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Charter Member N. Y. Clearing House 
Member Federal Pree: Bank 
United States Depository 


Condensed Statement of Condition at the 
Close of Business December 31, 1917 


RESOURCES 
Loans and Discounts.. $59,541,835.81 


United States Bonds 
ae 5,163,900.00 


Other Stocks and Bonds 5,432,072.82 
Customers’ Liability 801,000.00 
CASH andEXCHANGES 32,342,402.24 


$103,281,210.87 


LIABILITIES 
$3,500,000.00 









Capita) 
Surplus and Undivided 
Profits 2,337,612.60 


1,881 ,630.00 





Circulation 


Bills Payable... 2,000,000.08 
Bonds Borrowed. 300,000.00 
Other Liabilities 801,000.00 
DEPOSITS 92,460,968.27 
$103,281,210.87 
Officers 
LOUIS G, KALPMAS, 











FRANK J. HEANEY, Vice-Pre 






RICHARD H, HIGGINS, Vv. -l’res, 
WILLIAM H. STRAWS. V.-Pres 
BERT L. HASKINS, PP. & Cash 
NORBORNE P. GATLING, V.-Pres 
C. STANLEY MITCHELL, V -Pres 





HM. A. CLINKUNBROOMER, = \.-I’res 

















National Bank of Commerce in New York 


Organized 1839 


STATEMENT OF CONDITION 
DECEMBER 31, 1917 





DIRECTORS 
JAMES S$. ALEXANDER CHARLES E. DUNLAP CHARLES H. RUSSELL 
WILLIAM A. DAY HERBERT P. HOWELL VALENTINE P. SNYDER 
HENRY W. de FOREST R. G. HUTCHINS, Jr. H. B. THAYER 
FORREST F. DRYDEN A. W. MELLON THOS. WILLIAMS 


Resources Liabilities 
Loans and Discounts.......$258,993,872.11 Capital, Surplus and Undi- 
U.S. Certificates of Indebted- ten mie vided Profits. .... $45,371,235.11 
ness e 9,143,959 . - 
U.S. Liberty Bonds........ 12,589,957.51 Deposits 382,078,472.44 
Other 301 ids, Securitie te. 23,596,350.41 U.S 
U.S. and other Bonds Bor- os teliaiiiatie wed 25,425,000.00 
Banking House 2,000 000.00 Letters of Credit and Accept- 
Due from Banks and Bankers 12,883,835.32 ances..... ..... 41,788,607.09 
Cash, Exchanges and due Bills Pavabl 
from Federal Reserve Bank 113,598,894.25 go ads, sage 
Customers’ Liability under ReserveBank. 
Letters of Credit and Ac- arn : , 53 
ceptances. 41,426,142.88 | rom: GS, AS6. 28 
Interest Accrued. . 1,249,458.27 Other Liabilitie __2,740,000.00 
$516,937,010.75 $516,937,010.75 
| PRESIDENT 
JAMES S. ALEXANDER 
V/CE-P RESIDENTS 
R. G. HUTCHINS, Jr. JOHN E. ROVENSKY 
| HERBERT P. HOWELL FARIS R. RUSSELL 
| 4. HOWARD ARDREY GUY EMERSON 
j STEVENSON E. WARD Lou!Is A. KEIDEL 
| CASHIER 
| RICHARD W. SAUNDERS 
































































ATLANTIC NATIONAL BANK, PTET 9 Sg. 
257 B’way, N. ¥. City 31, 1917. REPORT O! ONDITION OF 
2 
RESOURCES. ve THE NATIONAL CITY BANK, 
Loans and investments $12,926,754.81 
United States bonds 346,512.20 of New York, at New York, In the State of LIAB! IES 
Bonds, securities, et 1,087,611.41 ] . 
Due from banks. ‘ 1,904,967.53 New York, at the close of business December | stock paid a ais .+++« $25,000,000,00 
Cash eee 1,753,349.88 2 ~ > as capital for foreign 
Deposits with Federal Reserve 81, 1917. brenehes: 2.5 chess “1 3,00, 205.08 
an 2,442,377.94 Surpius and undfvWed profits, 
Other resources $4,584.32 RESOURCES. DD éosadecnaneelows sessee. 40,954,606. 28 
“ . Interest and discount collected 
Total $20,550,158.09 i.oans and but not earned, (approximate) 2,499, 762.00 
LIABILITIES. counts 2 ‘ Reserved for taxes and interest 
Capital stock $1,000,000.00 Deduct: accrued 6asculameae 1,310,324.31 
Surplus and profits 847,048.78 | counts 
Circulation 149,500.00 Federal Reserve 6,240.08 
Deposits .457,955.18 Bank and for- 
Other Habilities 95,354.12 eign bilis of ex- heaton (net). .$206,578,408.7 
change geld with | Individuat depes- 
ota $20 0,15%.09 indorsement f ts subject to 
OFFICERS | this bank.... 8.710. 125.51 a ee - 416,824,836.89 
PHINEAS C. LOUNSBURY, Chairm: | $2 216.22 | United States de- 
HERMAN D. KOUNTZE, President ! Customers’ ‘lity onder let- pants ..<<sse0c 46.990. ¢ 
EDWARD K. CHERRILL, Vice-Pre } nute AM ME. «nes onnccewe 295,502.49 | py 
GILBERT H. JOHNSON, Vice-President } : t 5.643.996 
WILLIAM F. FITZSIMMONS, Vice-President. | sorer: rene : ertifle 19 
KIMBALL C. ATWOOD, Vice-Pr j Ca : h “a 
FRANK i d ‘DRI 5 CSSnier } 1. . “ P ooh wren ove 2 oU 
JOHN P. LAIRD ashier eas , Dividends nepaia 1,670.00 
~* | Time ertificates 
THE MARKET ‘AND FULTON | overarar: red and unse f deposit......  1,424,573.91 
red .-. ee ~ $3.20 rime deposits. . 4,.954,693.99 
NATIONAL BANK. | . @& bends and S. cert 705,018, 200.29 
York De 91 cates of | debtednexs ( S 3. bonds borrowed . ’ 4,524,700.00 
R ESO! R ES. a { S. certificates of de 
nvestmer $ SR24418.47 | ates oO ae pad sold to Fede Re 
States Bon 893.700.00 | - - =m Rese eN nk with ement € 
Fons securities, et 856,602.75 | Bi green . urchase On 0.09 

















Estate “h.200.00 | Other bonds id wit ugres nent to repurchase 0,000.00 
Cash LOD, 151.94 ment to repurc 0.008 e bills f xehangs r 
< tomers Liat accour Bond securities sat this bani r 2.07 
acceptance 10.449. a i 3 ’ i . om ce . er redit and r er 
Uneollected Interes 8,000.00 Stock of Federal Reserve Bank . checks 1,627,500.48 




































GOTHAM NATIONAL BANK OF 
_NEW YORK. 


ota $18,459,$03.17 fixtures 00), 009.4 tomers ose 524,581.31 
LIABILITIES } Accepa amces executed te vate 
Capital Stock $ 1.000,000.00 | 3 +5 lollar . exchange 192,109.84 
Surplus and Profit > 108. 672.938 me. Other liabilities 1,025,987.88 
. es _ ¢ > O48.5 1 ot) 
Circulation 90,340.00 | al. - —--- 
. 19.382 617.49 Total , 14.33 
Deposits 15.146,340.26 | S2,614.48 Votal......-- $812,681,614.33 
+> ° Py t S7 Ste 
Othe at s 119,449.09 | 
e of New York ew York. ss 
| > s 0 . 
‘otal $18,459, 803.17 . poe . I H. ‘j f ashier of the 
OFFICERS | ot * » bank, « we hat 
EXNANDEF ILBERT,. Chsz ma ‘ } | - 8 the tateme e > e bes 
Yoard j ! 4 y 
— , j y 7 
RORERT A. PARKER President , * 0 0.5 <g e oa 
WILLIAM \ ROSENDAL Cx hie | . ~ dq and efore e this 
ALBERT DPD. BERRY, Asst . oS . , t of Janu 
| ! ia e irom IRE 
| r 06,910.00 °o 
| 
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672,819.12 
‘ < ” an s | 
eee and doe jome Rents, ...... 00,J50-00 OF NEW YORK, | PITTSBURGH. 
Vank &}4 002.20 " 8&9 Delancey St 1 ‘ 
. 7 -— agreed we Statement of Condition at the Close of 
T 5.84 .18 ew ork ity, Ls 1 ’ ad 
ota ucpiuipiies $6,849, 886.18 business December 31st, 1917. 
Capital stock ian $200,000.00 RESOURCES =S =S 
Surpius and profits 208,064.27 Loans a: investments $14,620 04 32 RESOL RCES 
Circulation . 200,000.00 United States Bonds 7 a 
Deposits 5,906,902.62 | Bonds, Securities, Loans, Bonds and Investment : 
Other liabilities ~ 834,829.29 | Due from banks ; 167.1 ; Securities ...... . .$112,270,435.75 
Tota 7 pote Cash 683,701.56 NS Se aS are 1 Se 
rtul wa tens $6,849,886.18 | Deposits with Federal Reserve Cash 
ee = $y: Bank . 1,540.716.52 GO .stbesses cocseses 6,554,035.54 
cNRY ZALL, *resident <s techatimiemnmnat 539.50 
THOMAS ©. PRY. Vien Pron Other resourc 90,589.54 Due from Banks.......... 23,441,629.34 
CLARENCE 8. WELLER, Vice-President Total $23.904,251.01 #2 yrre ye 
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2 oe ee wa eee LIABILITIES 
Its Value Is Not Transient | sop!» «00 nae “ set 0 re age SUR AAS $6,000,00060 
Copies of The Annalist may be preserved a uae: Saerans es "525, 875.4 Surplus and Undivided 
m ——- made for the purpose. sip Hiab itte nat eee rs — Profits ee ee 4,140,155.21 
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The Government Moves to Control ( ‘apital 


Proposed Regulation of the Issue of Ali Private Securities 
May Be Preceded by Presidential Pyoclamation Calling 
for Cessation of All Improvements and Construc- 
tion Work Not Directly Contributing 
to Prosecution of the War 


USINESS Going on as Usual During AI- 
terations—of the Map of Europe” was 
the optimistic sign displayed by a London 
merchant in 1914, soon after England’s en- 
trance into the war, and the words repre- 
sented the hope, and, so far as they were 
able to anticipate, the intentions of many of 
England’s merchants, manufacturers, bank- 
ers and business men in general. The idea 
seemed to prevail that not even a world 
war should be allowed to disturb the nor- 
mal adjustments of trade and finance, and 
many clung to the fallacious theory which, 
in effect, practically laid down the principle 
that the war should be adjusted to “busi- 
ness” rather than “business” to the war. 

But the idea that business should go on 
“as usual” has long since disappeared from 
the European countries, and now the United 
States, after resisting, in its turn, the shock 
of the impact of war on normal business, 
seems to have recognized the inevitable and 
to be preparing for such a reorganization 
and readjustment of its industrial and finan- 
cial activity as will mobilize all of the coun- 
try’s resources for the prosecution of the 
war. 

Following on the heels of the Govern- 
ment’s action in taking over the railroads 
there came last Friday from Washington 
the announcement that legislation was being 
drafted under the direction of the Adminis- 
tration which would authorize the Treasury 
Department to license each issue of securi- 
ties considered essential for the conduct of 
the war and to refuse approval to enter- 
prises regarded as not essential. In addi- 
tion, it was reported, plans were being made 
for the formation of a Government corpora- 
tion, with a possible capitalization of $500,- 
000,000, which would form a reservoir of 
capital from which to draw for the develop- 
ment of needed industries. 

While the contemplated legislation could 
not prohibit the issue of any new capital, it 
could, and, according to the Washington re- 
port, would bar such unapproved issues 
from interstate sale. The Government, it 
was pointed out, also could probably rely 
upon the people to reject any issue of which 
it did not approve, and, if necessary, could 
bring to bear pressure that would doom to 
failure any attempt to market stocks and 
bonds without its sanction. 


MAY BAR NONESSENTIAL ACTIVITIES 


The Government intends to attack the 
problem of the concentration of resources 
on prosecution of the war from both ends. 
The proposed legislation would give a means 
of control over capital so that new urfler- 
takings in every field of industry would be 
automatically restricted, but much activity, 
especially by individuals and local govern- 
ments, the- aggregate of whose undertak- 
ings would mean a considerable reduction of 
the resources available for war work, would 
escape the purpose of the laws, and to bring 
such under proper regulation the President 
may issue a proclamation calling upon Gov- 
ernors and State Legislatures, as well as 
county, municipal.and other local. authori- 
ties, to'establish the irreducible minimum 
of nonesgeritial construction Work of all 
kinds involving the use of men, money and 


materials in the fields of both public im- 
provement and private enterprise. 

This latest proposal for the United 
States is directly in line with what has been 
done in the other belligerent countries, 
notably England. Concerning issues of cap- 
ital, the following official announcement ap- 
peared in the British press on Jan. 19, 1915: 

It appears to the Treasury that in the present 
crisis all other considerations must be subordi- 
nated to the paramount necessity of husbanding 
the financial resources of the country with a 
view to the successful prosecution of the war. 
Accordingly, they wish it to be understood that 
until further notice they feel it imperative in the 
national interest that fresh issues of capital shall 
be approved by the Treasury before they are 
made. 

The Treasury approval will be governed by 
the following, general conditions: 

1. Issues for undertakings carried on or to 
be carried on in the United Kingdom shall only 
be allowed where it is shown to the satisfaction 
of the Treasury that they are advisable in the 
national interest. 

2. Issues or participation in issues for under- 
takings carried on or to be carried on in the Brit- 
ish Empire Overseas shall only be allowed where 
it is shown to the satisfaction of the Treasury 
that urgent necessity and special circumstances 
exist. 

«3. Issues or participations in issues for under- 
takings carried on or to be carried on outside the 
British Empire shall not be allowed. 

4. The Treasury will not in ordinary cases in- 
sist upon the above restrictions where issues are 
required for the renewal of Treasury bills or any 
other short instruments held here and falling due 
of foreign or colonial governments or municipal 
corporations or railways or other undertakings. 


On Jan. 27 following a committee was 
appointed to consider applications for ap- 
proval for fresh issues of capital, and two 
days later this supplement announcement 
appeared: 

The approval of the Treasury should be ob- 
tained for all fresh issues of capital of what- 
ever nature, whether made on behalf of a Gov- 
ernment, municipality, or other public body, or 
any company, whether public or private. Treas- 
ury approval is not required for calls or install- 
ments on shares, stock, debentures or bonds al- 
ready issued. 

PRIVATE ENTERPRISE RESTRICTED 

Having legal authority to enforce their 
regulations upon local Governmental 
agencies, the Lord High Commissioners of 
his Majesty’s Treasury decided in March, 
1915, “to restrict capital issues by local au- 
thorities within the narrowest limits.” It 
was pointed out in a letter to local authori- 
ties “that labor should be economized by 
local authorities as far as possible and that 
the inception of new works, except such as 
are of pressing necessity either for reasons 
of public health or on account of war re- 
quirements, should be avoided. * * * Be- 
fore application for permission to make 
fresh issues local authorities should fully 
satisfy themselves the execution of pro- 
posed new works ‘cannot be avoided, post- 
poned or reduced.’” . 

The question of the authority of the 
Treasury over private business was raised 
in the House of Commons, and.on May 18,,. 
1915, this statement was made on behalf of 


the Government: 


The Treasury has no legal power to make its 
disapproval of fresh issues of capital effective, 
and..the Government does not propose to’ seek 
such power. at the present time. I do nat, how- , 
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cludes all the machining industries and a 
great many others, the greater part of the 
British industry, as a matter of fact, are 
under what is known as Government “con- 
trol.” “Control” means not that the Gov- 
ernment has commandeered the plants or 
that it has placed Government officials in 
charge of them, but that it exerts a certain 
general supervision and direction over their 
affairs to make sure that they do what the 
Government wants them to do; that is, these 
“controlled” establishments remain in pri- 
vate hands so far as financing, &c., goes, 
but the British flag floats over them and 
they have to do what the Government wants 
them to do. 


HOW CONTROL WAS GAINED 


The gradual transformation of British 
industry has been effected chiefly through 
“ the raw materials licensing system. Steel, 
copper, brass, lumber, and everything else 
that can be used for the manufacture of mu- 
nitions of war can be obtained only by 
license from the Minister of Munitions, 
which means that they are absolutely non- 
obtainable for private use. This would 
seem at first sight to mean a tremendous 
hardship for the manufacturer whose busi- 
ness was not making munitions before the 
war began. It has undoubtedly meant hard- 
ship in some cases, but not as much as would 
at first appear. One of the members of the 
mission stated that, although there prob- 
ably had been instances where manufactur- 
ers had been put out of business because of 
the licensing system, he did not personally 
know of a single such case. There have 
been very few kinds of industry, it was 
found, whose facilities could not be adapted 
sooner or later to the making of some form 

war materials. 

It has, of course, been to the interest of 
the Government, as well as of the’manufac- 
turer, to encourage this adaptation of plants 
as far as possible, because it is always 
easier and more effective to transform an 
existing organization in preference to build- 
ing up an entirely new one. Among the 
most obvious examples which might be men- 
tioned is the transforming of automobile 
plants into airplane factories. For two years 
not a single automobile has been manufac- 
tured in England for private use. The au- 
tomobile firms are giving their whole en- 


ergy to making airplane engines, motor 
trucks, marine motors, and similar ma- 
chines. Similarly clothing factories have 


been turned to making blankets, uniforms, 
&c., and it has been very easy to transform 
many kinds of machine shops to the manu- 
facture of such comparatively simple forms 
of munitions as shells, fuses, &c. 

One interesting case is that of the build- 
ing industry. At the present time no 
building can be erected in England of the 
value of more than £500 without a license 
from the Minister of Munitions. The pri- 
vate building industry has' practically gone 
out of business. The only construction 
work which has continued is that which the 
Government itself has authorized for build- 
ing munition plants, fortifications, and sim- 
ilar projects. The Government has consid- 
ered that the capital, the structural steel, 
and the lumber, as well as the executive 
brains which direct their use, were far 
more needed in the prosecution of the war 
than they were in making country houses 
or even ordinary office buildings. 

Labor has been brought into line chiefly 
by the natural law of supply and demand, 
which automatically sends men to the mu- 
nitions plants, by the “ war munitions vol- 
unteers,” who are under the direct control 
of the Minister of Munitions for the dura- 
tion of the war, and by a system of Gov- 





ernment employment bureaus which have 
abolished competition among employers 
searching for labor and attempts to dis- 
tribute labor according to the nation’s 
needs. Agreements between the Govern- 
ment and labor organizations have facili- 
tated reciprocally beneficial arrangements. 

The proposed legislation would empower 
the Federal Reserve Board, or some agency 
designated by it, to pass on the priority of 
capital needs and otherwise administer the 
law. Treasury officials contemplate au- 
thorizing the projected Government corpo- 
ration to absorb farm loan bonds, as well as 
other securities, and thus make unneces- 
sary the special $100,000,000 authorized by 
Congress for that purpose. 

The necessity for Federal regulation of 
capital expenditures has been emphasized 
by Secretary McAdoo and other Govern- 
ment officials since the First Liberty Loan, 








and the Secretary has said that the Gov- 
ernment must be prepared to absorb the 
supply of new capital available for invest- 
ment during the war. This, he added, 
made it essential that unnecesary capital 
expenditures in both public and private 
enterprises be curtailed. 

Bankers generally approve the Govern- 
ment’s intention, according to report. It 
was, in fact, the action of a number of cor- 
porations in applying informally to Sec- 
retary McAdoo for approval of their issues 
that encouraged the Secretary to launch his 
plan of control. These corporations noti- 
fied the Treasury Department that unless 
they could obtain its approval they would 
be unable to sell their securities at anything 
like a fair price and that contractors were 
hesitant to start construction jobs without 
positive assurance that the necessary cap- 
ital would be sclenanisied 








Oiix Foreign Trade in the Light of Rising Pile 


Export Increases in 1917 of 166 Per 
Cent. Over 1914 and Import Ex- 
tension of More Than 40 Per Cent. 
in Recorded Values Shrink to 90 
Per Cent. and 1.3 Per Cent., Re- 
spectively, When 1917 Valuations 
Are Reduced to the Price Level 
of 1914 


S. PEIRCE, Professor of Economics, 
State University of Iowa 

N recent months much has been made of the 

enormous growth of our foreign trade since the 
cutbreak of the great world war. The increase 
both in imports and in exports has, indeed, been 
phenomenal. The statistics for exports have been 
quoted with peculiar satisfaction, because their ag- 
gregate was far greater, because they showed a far 
higher rate of increase, because of a surviving mer- 
cantilist enthusiasm over a favorable trade bal- 
ance, and because of the hope that the war tide is 
bearing our nation to greater heights as an ex- 
porter when peace shall come. 

It is the purpose of this article, not to discuss 
trade theories or American prospects for future 
commercial development, but to cal] attention to an 
element of exaggeration in war-trade statistics as 
issued by the Government and as commonly used 
and published. These tell us that, for the fiscal 
years 1914 and 1917, the value of American exports 
was $2,364,579,148 and $6,293,806,090, respectively, 
which would mean an increase of 166 per cent. for 
the three-year period; that the value of our im- 
ports rose during the same period from $1,893,925,- 
657 to $2,659,353,185, representing an increase of 
more than 40 per cent., and that the value of the 
total foreign trade of the nation grew from $4,258,- 
504,805 to $8,953,161,275, that is, that it increased 
110 per cent. These figures, however, do not meas- 
ure changes in the volume of our trade; they show 
gains in dollars’ worth, with no allowance for the 
diminished purchasing power of the American dol- 
lar. A comparison of valuations of exports and im- 
ports for 1914 at prices then current, with valua- 
tions ef exports and imports for 1917 reduced to 
the price level of 1914, would afford a far more ac- 
curate gauge of our advance in foreign trade dur- 
ing the last three years. 

With a view to approximating such a compari- 
son, recourse was had to Bradstreet’s commodity 
price index numbers, representing the totals of 
prices per pound of ninety-six articles, including 
breadstuffs, live stock, provisions, fruits, hides and 
leather, textiles, metals, coal and coke, oils, naval 
stores, building materials, chemicals and drugs, &c. 
The average of these commodity price index num- 
bers was found to be, for the fiscal year 1914, 
$8.9292, and, for the fiscal year 1917, $12.3917. 
Reducing our trade statistics for 1917 in accord- 
ance with this indicated change in price levels, ex- 
ports would amount to $4,533,302,399 in terms of 
1914 prices; imports to $1,919,209,987, and total 
foreign trade to $6,452,512,386. In other words, 
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the volume of exports increased, during the three 
years, not 166 per cent., but less than 92 per cent.; 
imports, not 40 per cent., but 1.3 per cent., and total 
trade, not 110 per cent., but only 50 per cent. 
Obviously in this calculation are factors of er- 


ror; it purports to be only a rough approximation. 
The index number, for example, is for only ninety- 
six commodities, while the number entering into 
cur foreign trade was larger; moreover, the index 
is based upon a group and weighting of commodi- 
ties more truly representative of normal transac- 
tions than of our war-distorted trade. On the other 
hand the rise of prices has undoubtedly been quite 
as marked in the case of commodities which have 
figured disproportionately in our war trade, as it 
has been in the case of the more normally balanced 
group taken as Bradstreet’s basis for many peace- 
ful years. 

Altogether it is believed that the above calcula- 
tion serves to give a far truer perspective of our 
recent trade expansion than do the unmodified val- 
uations issued from month to month by the De- 
partment of Commerce. And, withal, it leaves us 
a gain in exports of more than 90 per cent., and a 
negligible advance in imports. 





HE disappearance of practically aM gold and 

silver in Portugal has placed the country on a 
paper basis. New notes of 5, 10, and 50 centavos 
have been issued by the Bank of Portugal, and 
small coins of 1 and 4 centavos have been put in 
circulation to relieve the shortage of small change, 
according to Consul General W. L. Lowrie at Lis- 
bon. The Bank of Portugal’s latest statement, 
made Oct. 17, showed the total issue of paper 
money to be as follows: Gold notes, 156,079,813 
cseudos; silver notes, 16,772,947 escudos; copper 
notes, 9,670 escudos, making a total of 172,862,430 
escudos. The metal reserve was 12,925,179 
escudos. 





| yeaa published statistics relating to 
Spanish manufactures show that there are 
60,085 factories, mills, foundries, and other indus- 
trial plants in Spain, excepting the Vizcayan and 
Navarre Provinces, a number that has lately been 
further augmented, according to Consul General 
Carl B. Hurst at Barcelona. 
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THE ANNALIST 





Living Cost Nearly Doubled Since 1915 





Averages from Individual Records 
Kept by Employes of the Bankers 
Trust Company Show Chief Rise 
Has Been in Clothing and Food, 
Which Have Increased More 
Than 80 Per Cent. 


OW much has the cost of living increased simte 
1915? How much more does the average head 
of a family pay now for rent, food, and clothing 
than he did two years ago? The question interests 
every family in the country, yet the average man, 
or woman, knows little more than that expenses 
are rising faster than income can keep pace, with 
the result that attempts to bring receipts and ex- 
penditures into a relation more nearly approaching 
that on which family budgets were based a year 
or so ago frequently take the form of misdirected 
efforts at economy which must be abandoned when 
their futility, or impossibility, becomes apparent. 

Index numbers on the cost of living, such as are 
prepared weekly by THE ANNALIST, by [rad- 
street’s, and others, indicate the trend of prices. 
In the case of THE ANNALIST they show the 
fluctuations in the average wholesale prices of 
twenty-five food commodities selected and ar- 
ranged to represent a theoretical family’s food 
budget. But at best they consider price changes 
as a whole and afford no information to the man 
who wishes to know the proportionate and relativ: 
increases in the costs of the items which comprise 
his daily expenditures. 

INDEX NUMBER CONFIRMED 

With these points in mind Seward Prosscr, 
President of the Bankers Trust Company, facing 
the duty of apportioning bonuses among his ern- 
ployes to compensate them for the increased cost 
of living, recently hit upon the plan of enlisting 
th> aid of those who were to benefit by the ap- 
portionment by requiring them te keep a record 
of their daily expenditures so that an actual, rather 
than a theoretical, basis on which to make the 
distribution might be obtained. 

An account of the operation of this plan and 
the work of the committee that directed it fellows, 
and it is indicative of the merit of the index num- 
ber that the increase in living cost for the last six 
months of 1917 over 1915, disclosed by averaging 
the actual records kept by individual members of 
the staff of the trust company, differs frem the 
percentage increase shown by THe ANMAHIST In- 
dex Number by less than a single per cent. Ac- 
companying is a chart prepared by the committee 
to show the “ Relative Average Price of cod and 
Clothing ” for the last six months of 1917 over the 
year 1915. 

The first task of the committee, of which J. 1. 
Lewis was Chairman, with G. F. Trefcer, ©. 0. 
Cornell, Herman Knoke, and Charlies ©. Gardner 
as associates, was to determine the relative parts 
of his salary which the average bank clerk ex- 
pends for re «, food, and clothing. In Chapin’s 
“New Y.. — ttudy” the committee obtsined « 
table whic} ~. selected “as the best available au- 
thority as to propertions of salary bases whic: 
are applicable to the necessities of life.” From 
records supplied by its own members and other 
employes of the trust company the committee then 
amended this table to the standard of living of th« 
trust company employes. 

PER CENTS. OF SALARY EXPENDED FOR 
—Committe Table— -—Chapin’s Tabie - 
Food. Clothing. Rent. Food. Clothing. Rent 
Cc. rc. PC. BRS P.C€.. Pf. 
12.4 44 24 25.9 
a 4.6 129 %.6 
13.4 45.6 13.4 21.9 
14 ‘ 43 40 8% 
M46 (CS 44.7 14.6 19.0 
15.5 44.7 © 15.5 18.1 
15.5 25 43.6 14.9 16.2 
17 2 45.0 45.2 19.8 
17.2 2 43.6 13.7 16.2 
17.4 36.8 16.8 16.5 
17.6 eee ia ‘* 
17.8 

18 

1,800-1,899 18.2 

1,900-1,999 bo 18.5 

2,000-2,089 18.8 

2,100-2,299 aa 19.1 

2,300-2,398 19.7 

2,400-2,499 37 20 es ioe 
2,500 and up 35 20 oe ‘ 


Salary 
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With this as a basis the committee set about 


. determining the actual percentage increase in the 
cost of food, rent, and clothing. An imerease of 
10 per cent. over the cost in 1915 was considered 
Fepresentative of the rise in the cost ef rent; in- 


cluding feel. To fix the increase in the price of 
food and clothing the committee employed THE 
ANNALIST and Bradstreet indexes, supplemented 


1917. The “A” column was derived from Amer- 
jean Grecer prices te jobbers, the “ B” column from 
a chain-store erganization, the “C:” columa from 
the United States Labor Bureau in New York, the 
“D” column from The Butchers’ and Packers’ 
Gazette, the “E” column from a department 
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1° will be noted from the above chart that, as remarked in the report o , nittee, “ the commit- 


-£ DF cex 
selutely essential 


1sT’s; Dradstreet’s index s 


entirely to this cause.” 


and ‘'tis ANNALS? Index show practically the same 
commodities shows an increase in excess of either the committee's 
hows a lesser increase than any of the other 

lected only since Governmental price fixing of metals, and analysis show 


of prices of ab- 
or THE ANNAI- 
however, is re- 
wered index to be due 


INCTe@ase ge 





by data furnished by commiitee members and other 
employes, and by figures reported by trade and 
Government publieations. 

Irom these sources the accompanying table was 
drawn up showiag the percentage increase in the 
vegetables, grains, raw materials, 
fabrics. Where 
‘or the whole 
In some in- 


cost of fresh 
meats, groceries, 
pessitle, comparisens were made 


staples, and 


year 1915 and the last half of i917. 
stances, however, prices for given periods in 1915 
had to be compared with prices for periods in 

PERCENTAGE PRICE ENCREASE 
Wresh vegetables: “A” “B’ “c" “D" “iE MK 
Potatoe: asso SE TERR aad 2s TS 


£38.0 
181.0 
108.0 
165.0 


oer 


Sweet potatees. 
Cabbage 
Onions ......... 
Beans 
Greins : 
Wheat 
Corn 
Barley $e00 ae cae re tend “ke 
Buckwheat ... sage dee Cieh” weer oo 3380 
Raw material: 
Cotten 
Weol 
Meats: 


Sirloin steak 


27.0 
177.0 


172.0 


3122.0 


Mutton 
Pork 
Lam» 


Her 2 


Grocertes—-Caz 


Pineapples 
Baked beans... 
Eivapora’d milk 
Staples 

Piour ...., 
Sugar 

Butter 

Cheese 


iges 

lard 

Cotfee 

Tee 

Bread 

Milk 

Cernmeal .... 

‘abrics, &c.: 

Table linen.. 

Women's stoct 
ings, *% silk. 
Vornen’s stock- 
ings, cotten. 

Shoes 

Women’s under- 


‘Men's under- 

“ Wear, ‘woot... 
Men's wnder- 
‘Weer, cotton.. 


—_——- aren DACES 


frem monthly crop 
Department of Agri- 


store, and the 
reperts of the Un 
culture. 

For the purpo 
sumed that the increa 
show alarming »rono 
greatest compensa 
had been in the ss 
that date, the amount ig preportia 
duced for lesser term employment. 
their investigations i that the increase was 
slightly more, the cor ee took 80 per cent. as 
a basis on which to ts adjustments and the 
trust company afte authorized its findings. 
On this scale table prepared showing the 
approximated percentages compensation to 
salary, and the actual amounts, at various salary 
bases and for varying f service, mecessary 
to effset the increase of living for the six 
months ended last r} percentages for 


ommittee it was as- 

ing cost began to 

July, 1916, and the 
portioned te 
compan 
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Fix Figure at $866,214,884, or 5.22 

Per Cent. on a $16,597,545,176 
Commerce Com- 
mission Average Reaches 5.31 Per 


railroads. 





The Inters 


mitted 


THE ANNALIST 


Railroads Estimate Government Rental’ 


597,545,176, an annual earnings return of $866,- 
214,884, or-—5.22 per cent. 
£6 per cent. of the 258,000 miles of American 
The statement was prepared by the 
Bureau of Railway Economics. 

tate Commerce Commission also 
a statement to the Finance Committees of 
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sreturns of $866,214,884 would mean 5.04 per eent. 
on this investment. It was shown that if the Gov- 
ernment gave to the roads an earnings return of 
the same percentage as was earned in the three 
years prior to June 30, 1917, but based on the 
investment as of Dec. 31, it would guarantee to 
the carriers annually earfiings returns of $885,- 
405,573, instead of $833,214,884, an extra guar- 
antee of $19,190,689. 


The 











These estimates are for 


sub 
statement of the railroads showed that 


’ tae ~ Congress showing, for 95.87 per cent. of all mile- the Southern district had been for the three years 
Cent. on Investment of $16,873, age, an investment of $16,873,832,797 and a three- prior to June 30, 1917, earning the highest rate. 


If Based on Dec. 31 _ year average earnings 


832,797 


9.31 per cent. 


return 
The railroad statement is based on 


while that of 
and of the 


5.50 per cent., 
5.23 per 


of $896,259,264, or Its average rate was 


the Eastern territory was cent. 





Value, Government Guarantee actual returns; the Interstate Commerce Commis- Western territory, 5.14 per cent. 

Would Be $19,190,680 Greater sion’s statement partially on estimates of the roads, Practically without exception the 1915 figure 
the exact figures for which were not obtainable were far below those for 1916 and the 1917 earn 
fhis accounts for the slightly larger figures of the ings generally below those of the fiscal year of 

MPHE Presidents of the railroads of the country commission’s statement. 1916. ey instance, the Baltimore & Ohio earned 
submitted to the Senate Finance Committee and # The railroads submitted a supplemental! state in 1915 4.28 per cent., in 1916 4.95 per cent., and in 

to the House Ways and Means Committee on Friday ment showing that while the average investment 1917 pe per cent. The New York Central figures 
a statement of what financial return the provisions for the three years ended June 30, 1917, was $16,- showed that in 1915 it earned 4.72 per cent., in 1916 
of the Administration railroad measures would 597,545,176, the investment as of June 30, 1917, sl per cent., and in 1917 6.82 per cent. The 
was $16,965,258,001, and that on this, the proposed Punnasivenia Railroad earned in 1915 4.45 per cent., 


guarantee to the carriers under Government opera- 
tion. Based on the average operating income of 


Government guarantee would mean a return oi 


"1917 5.57 per cent. 
instance, the Cum- 


in 1916 6.58 per cent., and in 


the three years ended June °0, 1917, and on the 5.11 per cent. It was also shown that the esti- There were a few roads, as, for 

average investment of the three years, the state- mated investment as of Dec. 31. 1917, when the berland Valley, which showed largest earnings in 
ment showed that the proposals of President Wilson roads were taken over by the Government, was a 

would give the roads, on an investment of $16,- $17,203,000,000, and that the guarantee of-earnings (Continued on Page 79 


Bureau of Railway Economics Statement 


Eastern District 


Net operating nceome and rate of return on investmer years ende: June 30 1815 
1016, and 1817, and three-year everage 


et operating income. operating revenues less operating expenses. taxes 

































ences ef equipment oint ilittes, and miscellaneous rents.) 
Net 
Operating Property 
Ince me Investment Yea 
Mileage Op 3-Yr. Avg h-Year Ave, Rate of Reiurn % Ave 

Road June 30, 191 1915-16-17 a 16-17 1917 1916. 1915.1915-16-17 
Ann Arbe : $531,583 2 2.58 4.81 2.77 3.05 
Atlantic City 267 3.91 1.06 0.15 2.39 
Atlantic & St. Law *5.78 1.98 1.78 *0.02 
Baltimore & Ohio 4.65 4.95 4.28 4.63 
Balt., Chess. & Atl 2.65 "0.45 « 1.16 
Bangor & Aroostook 5.91 5.00 4.95 9.28 
Bess. & Lake Erie 9.37 12.00 9.01 10.10 
Boston & Maine 4.72 5.89 2.80 4.80 
B. 4 5. R. R. Corp 6.97 6.45 $.82 5.58 
Buf., Rech. & Pitts >. 81 6.20 4.48 5.50 
Cent. New England &2 6.57 4.42 #1 
Cent. R. R. of N. J 7.09 we 6.49 7.05 
Central Vermont 4.4 4.8% #1 4.45 

‘al k& Bust. Iii. 6.01 4.20 86 72 
Gr. TF. J. 4.09 2.49 4.52 60 
& lLouls 5.06 4.48 2.70 4.08 
& S&S. E 5.0% 47 70 ri 
D.. (in 
) 3.01 oo ) 
vorthert 7.86 8.28 
*. L 6.07 6.48 
Valley 5.18 14.44 
Iindson 6.08 8.46 43 
& W... 7.49 8.06 7.4 
& Mackinac 5.26 5.21 4.01 
t., Tol. & lronton 1.30 1.60 *0.32 
Det. & Tol. Sh. Line 9.88 12.19 7.78 
Det., Gr. Hav. & M. “1.93 6.68 0.76 
Elgin, Joliet & East 5.1 9.53 4.8 
Erie System &8 4.36 1.97 
Grand Rapids & Ind 4.01 4.6 3.63 
Grand Trunk West 8.06 72 0.92 2 
Hocking Valley 7.88 6.33 3.99 > 
Kanawha & Mich 7.20 7.88 4.48 6.52 
Lake Erie & West 4.56 4.52 » 40 2.41 
Lehigh & Hudson R 88 10.13 6.86 8.45 
Lehigh & New Eng 5 8.88 8.10 8.38 
Lehigh Valley 5.43 5.30 ! 
Long Island. 4.18 73 97 
Maine Centra! 5.40 4.29 12 
Manis. & Lake Sv , 33 1.20 1.7 
Michigan Centra! 5.67 6.95 3.98 5.52 
2 4.21 »42 4.42 4.72 
Y, Central 6.82 7.81 4.72 6.08 
N: Y., Chi. & St. | 2. 5.1 1.76 8.19 
mm Bem. Be. @H 6.31 6.11 5.60 6.01 
N. Y., Ont. & W 2.36 2.0 2.10 Rw 
N. ¥,, Phil. & Nor 10.51 11.58 4 9.19 
Peun, Company 5.61 Xo 4.47 8.26 
Penn. Tailroad 5.37 6.58 4.45 48 
Pere Marquette 40 5.12 ag 4.10 
Phila Reading + 9.64 6.08 a.2 
Phila Balt. & W 6.76 6.5% 8 04 
Pitts. & Lake Erie 15.88 19.92 9.86 14.€ 
Pitts. & West Va 1.33 0.7 0.23 0.64 
Pitts., Cin., Chi. & 

St. L. (In Vand.) 198.04 P| 07 
Pitts.. Shaw. & Nor 220.51 OI 1 1.44 
Port Feading 23.16 1.23 Ny +1 
Rutland 468.11 4.88 4.46 
Staten Island R. tT 23.54 1.93 f 4.06 
Toledo & Ohio Cent 43.69 5.1: 4.79 4.09 
Toledo, St. L. & W 455,04 8.01 3.41 % 
Uister & Delaware 128.88 2.28 5 14 
Wabash 3.58 i l ~ 
West Side Belt 4.81 47 ’ 6 
Western Marviand 7 -t 2.92 2.97 i6 58 
West Jersey & 6. S 59.00 4.48 5.48 40 4.44 
Wheeling & |. E 512.1 2.41 84 16 2.31 

Teta! 8 O79. DT $355,402.491 §$46,798,489,504 5.32 6.2) 4 5. 

Western District 

Ariz. & New Mex 112.24 102,645 4,504,258 10.21 4.7 1 72 
A., T. & S. F. Sys. .11,270.17 42,398, 406 ONS 149 805 7.02 6.50 ee G. 1 
Beau, S. L. & W 180.80 1.67 *3.18 *4.24 1.90 
Bing. & Garfield $6.07 20.54 ~ 20.61 17 17.56 
Chicago & Alton 1 052.6% 3.41 2.91 1. 2.64 
Chicago & N. W 8,107.82 6.67 6.48 22 6.1 
Chi., Bur. & Q 9,372.21 8.11 7.40 5.42 oz 
Chicago Gt. W 1,496.06 2.06 1:90 1.46 77 
Chi., Mil. & St. P..10,216.20 4.71 12 42 4.71 
Chi., Peoria & St. I 2.47 2.87 2.70 0.5 2.0 
‘hi R. l. & Gulf 476.75 7+ 52 4.06 5.07 





Interstate Commerce Commission Statement 


investment in road and equipment of steam 
excluding switch- 
Inter- 


Statement of income and reported 
roads having annual operating revenues of more than $1,900,000, 
img and terminal companies, 1912-1917. C led from reports made 
state Commerce Commission 

iNet Railwa 


ompi to the 


sinvestment tatio of 





Operating in Road and Earnings to 
Yea Income as Kquipment- nvestment. 
June 50 Defined Below Book Value P.C 

*1917 $1,020,800,000 5 5.91 
1916 eres 872,959 5.84 
1915 e 683,104,833 4.14 
994 tg . ° 661,018,147 4.11 
MEE ©4666 ceceovec e 787,610,435 BBE 5.06 
1912 708, 484,: 15, ‘018, 7&2, "958 4.72 
+Average 896,259,264 16,873, 832,000 6.21 

*Kstimated figures are ‘used for the year 1917. {Three years, 1915, 1916, 1917. 


i‘* Net railway operating income ”’ is the basis for the “‘ standard return ’”’ pro- 
posed in pending bill, being railway operating income modified by debits and 
eredits arising from equipment and joint fecility rents, but not ‘including debits 
and credits from leased road and miscellaneous rents. goad and equipment ac- 


count of Class I. operating roads plus road and equipment account of all non- 
Reserve foi 


operating subsidiaries. Probatdy includes some duplication accrued 


depreciation not deducted 











Western District—Continued 
Net 
Operating Property 
_jncome investment Year 
’-Yr. Avg. 38-Year Ave. Rate of __- 
1915. 16 17. 
. 4 YU 
Col. Mi dland ° 
‘rip. Cr. & Col. Spg 
Denver & R. Grande 2 
Denver & Salt Luke 
Dut. & Iron Range.. . 
Dul., Mis. & North I 


Dul., 8. & & At... 
Kl Paso & S. W.. 
Fort. Smit w 





& 
Ft. Worth & D. 

































City 
Ft. Worth & Rio G 0.34 
ireat Northern.. 1.30 
internat. & Gt. Nor 2.92 
can. C., Mex. & O 0.14 i 
KK. ¢ M. & O. of T *0.82 03 
Kan. City Southern 4.32 3 
os Ang. & S. Lake 4.79 35 
La, & Arkansas 3.95 3.3 
Co 1.96 q L.7 , 
2.57 1.57 2.55 
tan 4.90 5.81 4.18 
Minn. & St # is. 4.18 3.47 &9 
M,St. P&S M. 7.00 4.02 5.74 
Mo. & North ark 0.09 “1.44 0.08 
Mo., Kan. & Texas 2.66 3.78 4.46 
Mo., K. & T, of Tex *0.14 2.14 0.95 
Mo., Ckla. & Gulf 1.0: < *0.71 
Mo, Pacifi edases 3.70 4.42 
New ‘Tex. & Mex 0.55 1.36 
ort n Pacific.. 6.70 6.27 
Nerth western pp ific 2.12 2.01 
aw. OS & K, 0.80 0,49 
. 45 6.39 
4.87 4.70 
*2.99 3.07 
4.62 4,79 
1.68 1,87 
2 1.20 1,54 
2.87 2.04 2.00 
Cos.1 9. 6 211. ‘005 6.17 4.95 5.03 
10, 198, 65 3 1.46 1.89 
0.89 1,18 
2.97 t.01 
Lh 58 8.76 
Texas Mi 2, 264 2.66 1.26 1.59 
vel., Peori 10,029,946 2.77 1.98 1.58 
rin. & Brazos 11,663,611 3 *2.12 *0.88 *2.05 
Union 573,885,057 7.16 31 6.4 
Vick Shr 9,013,267 R4 0.95 
Western &3,078, 292 1.61 2.41 0.76 
Wichita 150, 008 5,478,677 2.6 2.39 3.19 
tal 401,072,993 = 7, 904,087,319 oi 2 416 5.14 
Defi 
Southern District 
ama & $5,5 F 
Atlanta & W. Pi 3, 7% 6.84 
Atlunta, Bir. & A 38,467,001 0.9: 
Atlantl: Coast Line 79,819,029 5.76 
a Cl. & Ohie 58. 562'914 : 
‘enti. ¢ Georgia 68,854,256 4.92 
tar. & West. Ca &1 
Chesapeake & Ohio 5.7 
‘oal & Coke 3.38 
“lorida East Coasi, 4.92 
‘iulf & Ship Is'and 4.26 
Gulf, Mot. & North 4 
Illinois Central ° »49 
vile & Nash 6.2 







i ennessee Cc entra! 
V irgintan 








Wash, Southern 2 

West Ry. of Ala 294.737 ; 

Yazoo & Mise. Val l 5,900, 363 6.20 
otal 2,695.19 38, 400 1, 994,968 35. 6.65 * 2 92 6.50 











Bureau of Railway Economics Statement 


Rate of return of average net operating income for three years, 1915 to 1917, 


computed on the basis of: 










AVERAGE PROPERTY LNVESTMENT, THREE YEARS, 1915 TO 1917 
Aver. Property Average Net 
Investment, Oper. Income, Rate of 
Three a Three Years Return 
District b c=b/a 
Eastern District $6,798, 489, 4 $355,402,491 a2 
Southern District 1,994,96 109,739,400 3.50 
Western District 7,804 401,072,993 >.14 
All roads éi-<t ae 7,545,176 $86 > 14, R84 »,22 
ESTIMA’ TED PROPERTY INVESTMENT, AS OF DEC 31, 1917 
Sstimated Average Net 
Prop.Investm't, Oper. Income, Rate of 
Dec. 31, 1917. Three Oa arts Return 
District ft s—b/? 
Eastern District $7 ,073,000,000 $355, 402, 491 5.02 
Southern District . 2,085,000,000 9 §.2 
Western District. ........ 8,045 ,000,000 4.99 
All TrOwmdS 4..0.e.eeeeees $17. 203,000,000 $866, : 214, $34 5.08 
MILEAGE. REPRESENTED-- 
68,979.57 of a total of 64,740 miles In the Mastern District,.or approximately 91.1% 


32,695.19 of a total of 50,500 miles in the Southern District, or approximately 64.7% 
130,249.88 of @ tote] of 142,750 miles in the Western District, or approximately 91.2% 
221,022.04 of a total of 258,000 miles tn the United States, or approximately 6.0% 
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Should Liberty Bonds Be ‘Pegged *at Par 





Congressman Osborne Introduces 
Measure Which Bankers Disap- 
prove, Providing a $100,000,060 
Fund to Create an Artificial 
Market, Believing the Govern- 
ment Pledged ta Maintain Price 
by the Promises of Its Salesmen 


H. Z. Osborne, Representative in Congress 
from California, is the author of a bill, styled by 
him the Liberty Bond Redemption Fund measure, 
which provides for the creation of a $100,000,000 
fund and autherization,to the Secretary of the 
Treasury to employ all or any part of it in the 
purchase of Liberty bonds, when these shall be 
offered below par, for the purpose of maintaining 
the price of these Government obligations con- 
stantly at par or better. THE ANNALIST tele- 
graphed to Mr. Osborne for an explanation of his 
measure, its operation, the reasons occasioning 
its introduction, and his expectations in regard to 
it. His reply follows: 
lo The Annalist. 
Washington, D. C., Jan. 11. 

The depreciation of Liberty bonds, as shown 
by the daily quotations in the money markets, is 
the subject of much concern all over the country. 
The great drive that was made for the sale of 
bonds influenced thousands of people of small 
means and resources to make investments, and 


Special 


they were promised by the speakers who tempo- ° 


rarily represented the Government that the credit 
of the Government would prevent any possible loss. 
These representations were doubtless made in good 
faith, and the speakers who made them, though 
unofficial, were really representatives of the Gov- 
ernment. 

My idea is that the integrity of the Govern- 
ment is pledged to the people who subscribed for 
the Liberty Loan bonds. Aside from the question 
of national henor and honesty involved is the one 
of policy. We will shortly be called upon to sub- 
scribe to another large loan, and some means must 
be devised for maintaining the new loans, as well 
as those that have already been issued, and the 
public, whose confidence will have been shaken if 
depreciation is permitted to go on, will be disin- 
clined to make the necessary subscriptions. 

The Sacramento Bee, of which Charles K. Mc- 
Clatehy is editor, has taken great interest in this 
situation, and has from time to time corresponded 
with me on the subject and urged that some step 
should be taken by the Government to prevent the 
repudiation of the promises made to bond sub- 
scribers and to sustain the intégr:ty of the Gov- 
ernment. . I, this morning, received from Mr. Mc- 
Clatchy copies of articles which appeared in The 
Bee, along this line, and it appeared to me that 
the only way in which the credit of a nation like 
that of an individual can be sustained is to show 
a willingness and ability to meet outstanding ob- 
ligations. 

There were members 
of Congress in this article and one with my col- 
league, ‘Representative Curry of California, who 
thought that a statute might be framed after that 
of the British Government, known as the anti-de- 
preciation fund, with which it purchases its bonds 
when they become weak. That occurred to me to 
be the most feasible plan to accomplish this pur- 
pose, and I, this morning, drew up the bill which I 
introduced into Congress today. 

THINKS THE FUND AMPLE 

I called it the Liberty Loan Bond Redemption 
Fund, preferring the word redemption to sustain- 
ing or anti-depreciation fund. I placed the amount 
at $100,000,000 as being a respectable sum for so 
important a purpose, although I did not believe 
that any such amount would ever be needed. I think 
that there will be a comparatively small amount 
of the fund put in the bonds, upon the theory that 
when people have money in the bank and have 
fears that they cannot get it then they want it, 
but when they ey can get it at any time 
they do not want it. 

In the matter of operation, I think the Secre- 
tary of the Treasury can be relied upon to handle 
the fund in a way to secure the p pune, namely, 
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“An Annuity prolongs life by relief from 
worry and care.” 


Write NATIONAL LIFE INSURANCE COMPANY, 
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to maintain the price of bonds at par. The Secre- 
tary of the Treasury can use his discretion in buy- 
ing bonds offered below par, and if there is any 
conspiracy to depreciate them or if they are de- 
preciated simply through neglect to provide a sus- 
taining fund, this provision for stabilizing will be 
effective. It will give courage to the banks, and 
they will take the bonds more freely, and thereby 
lighten the demands on the redemption fund of 
the Government. My opinion is that a very small 
portion of the fund will be placed in operation. 
The fact that the fund of $100,000,000 exists for 
that purpose will be very effective. 

But, if much is needed, let it be used. There 
can be no loss in taking up Government obligations. 
{ am not familiar with the British statute referred 
to by Congressman Curry. I make no pretense of 
being a great financier, but I believe the bill I in- 
troduced is founded on common sense, which is the 
basis of good finance. I have been waiting to see 
if some of our financial authorities in the House or 
Senate would take any action to protect and sus 
tain the Liberty Loan bonds, and as there had been 
none taken thus far, I concluded to-introduce this 
bill as what seemed to be a sensible basis for 
stabilizing and maintaining the value of the bonds 
and the integriy and good faith of the nation. 

H. Z. OSBORNE. 

Since the beginning of the European war, and 
more particularly since the United States entered 
the conflict and undertook to finance the struggle, 
various plans have been advanced for the raising 
of money, and since the flotation of our two Lib- 
erty Loans special attention has been directed tv 
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Condensed Statement, 
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RESOURCES 
Real Estate (140 Broadway, 66 Liberty Street, 25 Eas 


60th Street) 


Bonds and Mortgages ........ 


U. S. Government Certificates of Sedidinsnees 


Liberty Bonds 


Other Securities ...... 


Foreign Exchange 


Capital .. 
Surplus Fund—required by law 
Additional Surplus— 
not required by law 
Undivided Profits 
Dividend Payable December 31 


’ Fo reign Accounts 


Notes and Bills Rediscounted with 
Federal Reserve Bank. . 
Deposits 








Public Securities .............. 


Loans and Bills Purchased...... 
Cash—On Hand and in Banks... 
Exchanges for Clearing House.......... 


Outstanding Treasurer’s Checks. . 
Accrued Interest Payable....... 
Reserve for Taxes and Expenses... . 


see, 


eevee 


Credit Granted on Domestic arfd Foreign Acceptances 
Accrued Interest and Accounts Receivable 


LIABILITIES 
$25,000,000.00 


5,000,000.00 


Domestic and Foreign Acceptances... . 


Guaranty Trust Company 


Abe 


64 
47 


$660 


~ 
. 


Ai 
34 


$660.7 


3,000,600.00 


5,631,500.00 
2,198,734.62 


>,825,066.03 


3, 291,315.43 
15,199,801.21 


,282,315.89 








644,600.00 


457,920.10 


226,703.12 
361,651.60 ~° 
625,688.04 


745,296.04 


,000.00 
159,905.47 
250,000.00 
511,330.17 
187,690.44 
222,845.93 
943,565.17 
625,688.04 
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562,295.32 
281,975.50 
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Licensing Capital 


HE Government must, if necessary, ab- 
T sorb the supply of new capital avail- 
able for investment in the United States 
during the period of the war. This, in 
turn, makes it essential that unnecessary 
capital expenditures should be avoided in 


public and private’ enterprises. Some 
form of regulation of new capital expendi- 
tures should be provided lr} ibiect is 
having deep study, and I hope to be abl 
to submit ym 
session ¢ ( 
co? 
n: 
Cc 
ww! 
t) 
eoul 
cessft 
requires thoug 
ing the most earnest iderati 

The words are those of Secretary of the 


Treasury William G. McAdoo, and com- 
prised part of his annual report for the last 
fiscal year. Today a start has been made 
im tihre sc’. action then indicated by Mr. Mc- 
Adoo. Legislation is being drafted by Ad- 
ministration officials in conference with 
members of Congress authorizing the 
Treasury to license each individual se- 
curity issue and to refuse approval to enter- 
prises not regarded as essential to the-con- 
duct of the war. It has been tentatively 
agreed, also, that a $500,000,000 Govern- 
ment corporation shall be formed to absorb 
any approved bond or stock issues, and 

preliminary step, which is expected to be 
taken shortly, may be a proclamation by 
President Wilson calling on all Governors, 
Legislatures, State, county, city, municipal 





down to the smallest local officials, to cease 


all expenditures for public improvements 
not absolutely necessary and to refuse build- 
ing and other permits, as far as possible, to 
all private construction not contributing di- 
rectly to succe il p tion the war. 

It a mo if lirection and 
should receive unive) ipport. That it 
may be expected to meet with general ap- 
proval would em to follow as a corollary 


of the fact that Mr. McAdoo conceived the 
plans for the proposed legislation after many 
private interests had voluntarily sought his 
advice before undertaking enterprises or 
extension which would require new capital, 
while others appealed to him for some sign 
of Governmental sanction for proposed en- 
deavor, explaining that builders and other 
contractors had evidenced an unwillingness 
to assume large contracts without some as- 
surance that the work met with the ap- 
proval of the Government and that capital 
would be forthcoming. Mr. McAdoo was 
forced to withhold official recognition of 
such needs until an actual power of licens- 
ing should have been conferred on his office. 

The proposal has the approval of bank- 
ers here who have been studying the sub- 
ject for perhaps as long as Mr. McAdoo and 


certainly since the flotation of the Fixst 


Liberty Loan: Charles H. Sabin, President 
4} j rr 4 ‘ 7 4 ‘s 
he Gua Trust Company, as long as 
tnat a Priority 
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issues. The pro- 


1 . J 
er, will have a much 


( t he mere conservation of 
capl Without oney the Government 
could not prosecute the war, but, with it, it 
vould be equally powerless were it to be 


deprived by private competition of the com- 
modities for which money may be ex- 
changed. A Government with all the money 
in the world would be no better off, in one 
sense, than a bankrupt Government, were it 
to find the markets for necessities exhaust- 
ed or closed to it. 

By regulating, perhaps to the point prac- 
tically of preventing, all private employ- 


ment of capital for the consumption of labor 


itl 


and materials the Government will conserve 
ri? ! th Vv It will assure to it- 
thing oO ich that 

f 


expen liture will entail 
he tra r to the Government of an equal 
proportion of the products of the country. 
Considering the national program from this 
viewpoint makes it clear that the Govern- 
ment can accomplish its fulfillment only if 
every citizen limits his own requirements to 
the last degree and gives the Government 
an open market from which to supply its 
wants. To the degree that this is appre- 
ciated, the necessity for conservation, not 
only of capital but of labor and material, 
will be recognized and the Government’s ef- 
forts to accomplish this accepted as an 2s- 
sential part of the work of prosecuting the 
war as the nation has pledged itself to 
prosecute it. 
* 
‘Pegging ” Liberty Bonds 
YHERE will be many who will agree with 
T Congressman. Henry Z. Osborne of 
California that the enthusiastic salesmen 





Drift of the Economic Tides 
“Compared With” 
Month Ago. Year Ago. 
Cost of Living 1.2 51.7 
Bank Clearings 0.5 0.6 
Price of 50 Stocks 10.0 24.1 
N. Y. Bank Loans (avg.) 12.1 71.7 
Daily Average Pig Iron 
Output (Dec.) 12.9 9.3 
Cotton Spindles (Dec. 14) + 6.8 2.6 
Com’! Failures, (Dec.,) No. 7.5 15.7 
Anthracite Shipments 
(November) ow — 79 9.2 
Car Supply (Dec. 1).... ; + 
Steel Orders (Dec.)..... 5.4 — 18.7 
R. R. Earnings, (Nov.,) 
98 Roads: 
Gross . et seacccwe “eecedse + 14,1 
MN css ueboascuatere (tba eees — 15.7 
Foreign Trade (Nov.): 
Imports sivebe de h- as + 24.8 
OO. Sato due waeales — 10.1 — 5.4 
*Annalist Index Number. tOn Dec. 1, 1917, 
there was a net shortage of freight cars of 
117,132, against a shortage of 140,012 on Nov. 
1, and a shortage of 107,778 on report nearest 
to Dee. 1, 1916. 











of Liberty bonds, with their bo: st that the 
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bond was the best investment in the wor! 
and would always be worth 100 cent the 
dol! laid on the United 
tie D 
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lar bill 
mand its face e, 

It would be occasi¢ 

Liberty bonds should sel 
and perhaps even abov } t 
nately, their fortunes are governed by the 
same law that governs those of other com- 
modities—they reflect in the price they co) 


mand the relation of the demand to the sup- 


ply as well as all the other influences whic! 
induce a man to part with property for le 
than he paid for it, and the very worst way 


to seek to improve the condition of the Lib- 


erty bonds is to attempt to establish an 
artificial price for them. 


Mr. .Osborne proposes that a fund of 
$100,000,000 be put at tl ; sal of tl} 
Secretary of the Trea j t 10m autho} 
itv sha he desien: | j j 

par. 

B ew, li any, 
presumably, because tl n 
faith in the soundness of his investment. 
They are sold because the owner needs th« 


money more than he needs the bonds and 
needs it so badly that he is willing to accept 
loss in reconverting his bonds into cash. 
Mr. Osborne’s scheme might benefit him by 
procuring for him a slightly higher price as 
Government purchases drove the quotation 
closer to par, but it certainly wouldn’t stop 
him from selling. His need for cash would 
continue to exist whether his dealing were 
with the Government or in the open market. 
The first requisite of a market is that it 
shall provide a place and a means for the 


_sale and purchase of commodities, and any 


move tending to narrow the breadth of a 
market must be a bad one. Mr. Osborne 
yould seek to close the Liberty bond market 
by Government purchases. Were the Gor 


ernment prepared to buy back its entire loa 
the plan would be feasible and unnecessar 
but equipping it with $100,000,000 to fi 
po ble offerings of $6,000,000,000 wo1 
of bonds is not only impractical but dang 
ou Some $10.000.000 of the bonds 
trade weeklv on th New York St 
Exchange alone. Suppose the Governms 
bought them all. At the end of ten wee 
its fund would be exhausted and, after t 


Government had withdrawn from the mar- 
ket, is it likely that a private dealer would 
offer a price even as good as is offered nov 
for these Government obligations? On the 
contrary, the tendency would be to say: “If 
the Government doesn’t want these at par, ] 
certainly don’t. I'll take a chance, though, 
at 92 or around there.” ; 

To just the degree that it was unneces- 
sary, such a plan would be successful, for 
the fewer the sellers, the more readily a 
fund of $100,000,000 would absorb their of- 
ferings. But to just the degree that it was 
needed the plan would fail, for, if every 
holder of a Liberty bond desired to sell, the 
Government would face the ridiculous alter- 
nate of retiring its entire loan or of con- 
fessing itself unable.to do so. 
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New Bank Combination 
Surprises London 


Proposal to Join the National Pro- 
vincial and the Union Suggests 
Possible Expansion to 
Include Lloyds 


Special Correspondence to The Annalist 
LONDON, Dec. 20. 

HE amalgamation of prominent British banks 

announced early in the present month has been 
quickly overshadowed by a still more ambitious 
combination. At the end of last week shareholders 
of the National Provincial Bank of England and 
the Union of London and Smiths Bank were in- 
formed that their Directors had reached a pro- 
visional agreement for the fusion of the two un- 
certakings, and sought their sanction. In this case 
the National Provincia] will be the purchaser and 
will give nine £60 shares credited with £12 paid 
for every ten £100 shares with £15% paid of the 
Union of London. This will mean a reduction in 
the reserve liability of the Union of London share- 
holders, and although the contingency of the un- 
called capital ever being required is a very re- 
mote one the circumstance no doubt helped to com- 
mend the arrangement to them. 

The City, as Lombard Street and its environs 
are conventionally styled, was momentarily taken 
aback by the latest step in the direction of bank- 
ing consolidations, although so many institutions 
fiave been named in the last few weeks as likely 
to be concerned in fresh partnerships that the keen 
edge of surprise had really been taken off. But if 
the astonishment was not tually great the finan- 
cial community certainly paused.to 


} 


reflect seri- 


.ously on the prese y policy of bankers, and 
whither it is leading Th os and cons of bank 
the London and 
Western Bank 
(THE ANNAL- 
n some standpoints the 


ing fusions were referred to when 
Provincial and Londo nd South 
it iscussion, 


amalgamation was 
IST, Dec. 31, 1917,) anc 


same arguments may now be adduced in support. 
The Union of London d Smiths Bank special 

ized in London and the National Provincial Bank 

of England in the c try, although the former 


had many branches in the provinces and the latter 
a moderate number in the The two in- 
stitutions were not active competitors in more than 


metropolis. 


a limited sense, and the combination is not likely 
to lead to any reduction of banking facilities, but 
che magnitude of the deal has given an exceptional 
interest to the question of the future of British 
banking concerns in the widest sense. 

When the two undertakings have been joined 
they will control deposits of approximately £170,- 
000,000, and while this figure is largely exceeded 
by the London City and Midland Bank, whose lia- 
bilities to the public have passed the £200,000,000 
mark, a few thoughtful people are beginning to 
yonder whether these giant 
good for the community 

The “ 
tablished. 
tutions have been disapp¢ 


banking concerns are 


big bank” pol has been definitely es- 
For many years past the smaller insti- 


one, and now 


2 one DY 


the foremost conce tinuing with them 


selves the methods whi ad been applied to the 

less important underta! Fs The que stior Ss nat 
rally asked whet! amalgamations are 
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Swiss National Bank. 


6.332 ; O65 
7 .78,485 

9,885 
14,531 


107,176 
12,216 
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and vexed contend tist their actions were natura! 
and wise and in confoimity with present-day neces- 
sities. Others are not 4Q sure, although admitting 
that in regard both to ‘inance and industry th: 
modern tendency is definitely set toward central 
ization. 

It seems probable that thr financing of the wa: 
has been facilitated by the existence of relatively 
few big banks, because it has been possible to place 
large sums quickly at the disposal of the Govern 
ment and the solution of the numerous financia 
yroblems to which the conflict has given rise has 
been rendered easier, but this can only 4e regarded 
as a fortunate incident and the amalgamution pol 
icy of bank Directors during the last two decades 
could not have been dictated by this consideration. 

The latest agreement makes specially interest 
ing the fact that the National Provincial Bank of 
England and Lloyds Bank recently entered into 
partnership for the conduct of business in France, 
where the latter was already established. Is it 
without the bounds of possibility that this agree- 
ment may be extended to something far reaching 
and almost staggering—the fusion of the National 
Provincial and Lloyds? A little while ago finan- 
cial people would not have listened to the sugges- 
tion of a bank with more than £300,000,000 of de- 
posits, a figure which would result from such a 
Now they would not be over- 
whelmed with astonishment. The Union of London 
and Smiths has an excellent foreign connection, 
Lut it has been developed in the United States and 


South America rather than nearer home. 


pooling of interests. 
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Doubled Since 191. 


tho é dj » July 1 916 re 
ne 
es 
Ba 
18.4 $1,600-31,699 
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900- 999 ose Ce 2,000- 2,099 .... 49.: 
1,000-1,099 .. . 50.9 2,100- 2,199 .... 48 
1,100-1,199 50.9 Z,200- 2,200 «2+ 48.55 
1,200-1,299 ...... 52.0 2,200- 2,399 .... 47.5 
1,300-1,399 ¢..... 51.8 2,400- 2,499 ...-. 47.6 
L,400-1,499 6.0065 51.5 2,500 and up. . 
1,500-1,599 ree: 


*A fixed sum of $575. 
These percentages were arrived at as follows 
Taking the case of an employe receiving $2,000 


a year salary, it was found by refereice to thé 


amended Chapin table that he spent 40 per cen 


of his salary, or $800 a year, for food; 18.8 per 
cent., or $576 a year, for clothing, and 23 per cent 
or $460 a year, for rent. Figuring an 80 per cent. 
increase in the cost of food and clothing, it wa 


that this man spent $940.80 additional for 


these items, and, allowing for a 10 per cent. in 
creas¢ rent, added $46 more, a total of $986.80 
for the ear, or $493.40 for the last six mont} 
of ti ir, a percentage of 49.34 of his salary. 
TI mnclusions of this banking committee 
p pplicable to a large share of the com 
I i) ho manner of liv 1g compares to 
( e j yrs, and their findings are of 
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giving of a similar character. All is quite well, 
said the Chancellor in effect, when the matter was 
brought forward in the House of Commons, if the 
arrangement is in the hands of well-known concerns 
of high reputation, but if it were allowed to con- 
tinue the door would be opened to the activities of 
the unscrupulous with all the mischievous conse- 
quences which would ensue. So there will be no 
more prize giving except Government 
auspices. 

The Premium Bond Committee will presumably 
come to its decision on broad principles, although 
doubtless it will be guided by the measure of suc- 
cess which a lottery loan would be likely to achieve. 
It eannot be contended that all the money sub- 
scribed through Harrod’s and Selfridge’s consists of 
funds which would not be tapped without the stimu- 
lant of a bonus. At least a large part would have 
been placed at the disposal of the Government in 
any event. The probabilities are that a large num- 
ber of people would at first subscribe for premium 
bonds in comparatively small amounts and would 
then wait for the drawings. A smaller number 
would take a second chance, and a 
total a third, while a few would buy continuously on 
the prospect of “ pulling something off” to use the 
sporting parlance of the day. The great ma- 
jority of the losers would perhaps soon grow tired, 
and anything like failure after a departure from 
tradition in connection with the country’s finances 
would indeed be lamentable. 


under 


more limited 


A Big Drop Shown in 
, October Immigration 


Decrease From Last Year Reaches 
277.77, Though the Month 


Tops September 


yeaa figures for the month of October, 
1917, show a large decrease, amounting to 27,771, 
in the number of immigrant aliens admitted to 
this country from the corresponding period of 1916, 
but a slight increase is recorded over September's 
figures. Only 685 French people entered this coun 
try in October, 1917, as against a total of 3,695 for 
October, 1916. 

Figures showing the number of alie: 
in October, 1917, compared with October, 1916, are 


s admitted 


recorded in the appended table: 


ove Lie ease 
Arrived } 7 
African (black) ME | <4 
Armenian P F wl 
Bohemian and Moraviar 
. Bulgarian, Serbian, 

Montenegrin i“ 1 
Chinese . ‘ , i? 
Croatian and Slovenia: ' 23 
Cuban . Bee “ie ‘ 2a} 
Dalmatian, Bosnia: and 

Herzegovinia 2 ‘ 4 
Dutch and Flemish Ie GIs 4x 
East Indian 2 ’ 7 
English 1,162 Ti 1004 
Finnish ..... ‘ s € iss «1 
Fyench ....... ee es . 3,606 O10 
UMM ccc ccccctace 219 1,054 5 
BEE “Sac cecccceccccccesccse SOO 4,624 4.24 
Hebrew ....... ° ates 320 1,70 1,398 
 eecceece Cocecveces sxe 431 216 2,805 
Italian (morth)...... 198 Big 209 
Italian (south)..............9, 157 383 6 
Japanese ..... eeuscessicce VON os °44 
DEEL Scccetccecves ‘ 4) a2 *9 
Lithuanian ....0..cc.seess , ; 45 2 
DINE ccd seccdcceocees | Ai) 49 
D- ccctccccceseoes 114 2,253 * 139 
DE csredcecoese a a9 130 29) 
des. bensceee epee 478 1.68 &R9 
Rumanian ....... hanna 21 6! “ 
Ruseian ......... bis O65 207 
Ruthenian (Russniak) 106 106 
Scandinavian heed “94 2.876 2 fee 
Scotch ........ A) 1, om 1,063 
DE, Sh.Gscennscteseesoc ee 3 s7 4 
Spaniah ........ béwedes 449 1,232 783 
Spanish-American .. : 216 248 2 
Syrian .. a aa 22 RX 66 
Turkish 10 93 KY 
rn i . A) 86 m6 
West Indian (except Cuba). & 120 52 
Other peoples 5S 178 420 

ae 9,285 7, 27,771 
Departed from . § 4,861 7,183 2,292 
Net total . 4.424 20,908 25.479 
*increase. 
== = = = = Eas = 








| BUREAU OF APPLIED ECONOMICS 


Seuthern Building, Washington, D.C. 
NEW WAR REVENUE ACT. 
Requires immediate and thorough understand- | 
ing by all manufacturers and business men. , 
Questions relative to any segtion of this im- | 
| portant measure answered promptly by ex- | 
perts. Rates reasonable. Correspondence | 
|_ invited. } 











Should Liberty Bonds Be 
‘‘Pegged’’ at Par? 


Continued from Page 55 

sonable to suppose that the people of this country 
would not look favorably upon the employment of 
methods by the Government which unquestionably 
are disapproved when practiced by individuals. 
But more important than the verdict of public 
opinion in respect to the propriety of the Govern- 
ment artificially boosting the prices of its securi- 
ties is the possibility, amounting to a certainty, 
in the minds of many, that the proposed plan would 
+ct accomplish waat its sponsor seeks. 

In the first place, if such legislation be enacted, 
the fact that the Secretary of the Treasury has a 
fund at his disposal to purchase Liberty bonds will 
be a matter of public knowledge, and, when it is 
generally known thai the market is being support- 
ed, individuals, banks, and corporations, which now 
have no expectation of liquidating their holdings 
of Liberty bonds, will offer their bonds for sale. 
In other words, while at present sales are limited 
practically to those who find it necessary to dispose 
of their bonds by reason of unforeseen circum- 
stances—the urgency of the sales is indicated by 
he fact that holders are willing to lose money by 
‘elling bonds at prices lower than they paid— 
under the proposed plan, the volume of selling 
would be greatly increased by the filing of selling 
orders by those who, although unwilling to make a 
sacrifice by liquidating at current prices, are 
ready and anxious to convert their bonds into cash 
the moment facilities may be opened to them by 
which they can do so without a less. When it is 
realized that there are now outstanding nearly 
$6,000,000,000 of Liberty Loan bonds, the inade- 
quacy of a $100,000,000 fund becomes apparent. 
rhe weekly sales of the bonds on the New York 
Stock Exchange alone aggregate between $8,000,- 
000 and $10,000,000. 





BANKERS DISAPPROVE 


If the volume of business in Liberty bonds was 
maller, and if the total of bonds outstanding Was 
not. as large, it would perhaps be possible for the 
market by purchases 
en its own account, but, in view of actual condi- 
bankers are practically unanimous in the 
cpinion that efforts to steady the market, and more 
particularly to raise the price, would be futile. 


Government to support the 


tions, 


How would the Government fare were such a 
plan resorted to? Of course, if the Treasury 
bought back for $96 or $97 what it had sold for 
£100 it is plain that the Government would come 


out with a net gain and not a loss. The fact that 
subsequently the Government would have to issue 
securities at a higher rate does not alter the Gov- 
ernment’s position, for it is already committed to 
grant to holders of securities the right to convert 
ihe earlier issues of bonds into those paying a 
higher rate. The practical question is whether the 
Treasury would have sufficient funds te buy back 
all the bonds that might be offered: certainly a 
fund of $100,000,000 would prove inadequate. If 
the Government announced its disposition to buy 
in all bonds offered at prices below par, the chances 
are that such large quantities of bonds would be 
cffered that the Government would be unable to 
satisfy all comers. Yet it could not discriminate: 
it must do for all what it does for one. 

The idea of artificially supporting the market 
for a security is not new. It has been done time 
«nd again, but in all known instances where the 
scheme has been resorted to, conditions have been 
vitally different from those existing im the case 
of the Liberty bonds. - 

In England the Chancellor of the Exchequer 
has what is called an “ anti-depreciation fund,” the 
object of which is to support the market for Brit- 
ish securities. Very little is known about the act- 
ual operation of the fund, no prblicity having ever 
been given to it, but, according to bankers, the 
fund, which is relatively smai', has not been availed 
of to boost the price of British loans raised within 
the United Kingdom, but has been applied to the 
support of external bond issues, among them those 
distributed in the United States. 

It is generally understood that the bankers who 
had charge of the flotation of the $500,000,000 
anglo-French 5 per cent. bonds in this country sup- 
ported the market from time to time by buying in 
the bonds when the market appeared to be de- 
pressed. Just how large the fund used for the 
purpose has been is not known, but it is under- 
stood that it was fairly substantial. It is also 


known that while the bankers used the fund to 
support the market at the beginning—that is, for 
a short period after the closing of the subscrip- 
tion books—they have not attempted to maintain 
the issue at par, and, im fact, after the bonds had 


declined considerably, abandoned all efforts to fur- 
ther support them. 

In the case of the British Government secured 
loans, the American fiscal agents have frequently 
bought in bonds when the market was unusually 
weak, and, as a result, have saved to the British 
Government the difference between the issue price 
and the depressed market quotation. In addition 
they have been in a position thus to reduce Great 
Britain’s indebtedness here. Such purchases have 
been almost invariably accompanied by the sale of 
the securities deposited as collateral for the loans, 
especially if the market price for the collateral 
proved attractive. 

It has also been reported that in France the 
Minister of Finance has a fund for the support 
of the French war leans, but the facts about the 
operation of the plan have never been given out, 
and presumably the fund has been devoted prin- 
cipally, if not exclusively, te the support of exter- 
nal bond issues, among them the Anglo-French 
raised in America. 

In the opinion of leading bankers it is futile to 
endeavor to bring back the price of Liberty bonds 
to par by artificial means. It is their belief that 
by making the next Liberty Loan attractive to in- 
vestors, thus automatically according the same at 
tractive features to all previous loans by reason 
of their conversion privilege, the market for the 
314 and the 4 per cent. bonds will promptly im- 
prove. 


Treasury Bills Fixed in 
British War Finance 


Most That Can Be Hoped For Is to 
Keep the Floating Debt to 
‘ Reasonable Figures 


Special Correspondence of The Annalist 
LONDON, Dee. 20. 
A’ rEf the experience of the last three and a 
half years it may perhaps be said that a large 
floating debt is undesirable, but not dangerous. 
3ut even this statement is subject to the qualifica- 
tion that a good deal depends upon the manner in 
which it comes into existence. One of the easiest 
forms of raising funds is by the issue of Treasury 
bills, and if an immense amount of these is created 
through the distension of credit, the consequences 
necessarily 
The results 


are bound to be serious, aletfough not 
threatening to the national stability. 
are likely to be seen politically in the first instance, 
owing to public unrest created by the inevitable 
rise in prices. 

Treasury bills taken by the investor from avail 
able funds are in a different category, but of the 
total of these borrowing instruments at present 
outstanding there is no means of knowing how 
much is due to inflation and how much to legiti- 
mate investment. That a very considerable amount 
of credit distension has taken place since the war 
began admits of no question, although in exactly 
what manner the economists are not yet agreed, and 
the process, in all probability, must still go on. 

There may be a temporary suspension while a 
new long-term war loan is floated, but the proceeds 
of a war loan under present conditions. must be de- 
voted, in large part, to the repayment of Treasury 
bills, and,. while the amounts outstanding may be 
from time to time reduced, such reduction can only 
be in anticipation of a resumption of sales when 
the lean proceeds have been exhausted by redemp- 
tions and other means. The most that can be ac- 
complished now is the restriction of the floating 
debt to reasonable figures. 





Group Insurance 


“We look upen this insurance more as an 
investment than an expense, and believe we 
will get back more in efficiency and loyalty 
than the amount we are paying out. The 
workings of it have exceeded our expecta- 
tions, as we are very proud indeed of the 
policy.” 

The foregoing voluntary statement 
in a letter to the Equitable from the 
Lynchburg Foundry Company epito- 
mizes the value of Group Insurance to 
employers. Its value to employes needs 


no emphasis. 


The Equitable Life Assurance Seciety 


of the United States 
12@ Breadway New York, N. ¥. 
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An 


dex number is a means of showing fluctuations in the average price 


of a group of commodities. 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS 








Barometrics | 





Same Week Year Same Period 

isnt Week Last Year to Date Last Year. 

@ales of stocks, share: 3,100,552 8, 866,801 7,033,100 8,648,427 

a @ales of bonds, par value $26,220 000 $32,401,500 $42,159,000 $58,240,800 

- High 67.27 High 88.53 High 68.37 High 90.46 

Av. price of 50 stocks co 65.11 Low 85.99 tom G1 ps 85.99 

High 77.16 High 89.28 High 77.26 High 89.28 

Ay. price of 40 bonds... {IEP 7h) TEP 89.00 Low 76.80 Low 88.63 
Average net yield of ten 

high-grade bonds ...... 4.945% 4.15566 4.945% 4.172% 

New security tesues...... $29,000,000 $77,749,000 $69,360,000 $90 979,000 

‘ ; | GS ae Lene 29,072,000 18,500,000 30,606,000 | 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


t —Ené of December -~—Ead of November—— 

! 1917 1916. 1917. 1926. 
U. 8. Steel orders, tons $,381,718 11,547,286 &, 897,106 11,068,542 
Dally pig iron capacity, tons 92,97 101,975 106,859 110,394 | 


*Month of December. it Twelve menths. 

Building Permits (Bradstreet’s) 
-—- Decern ber- —-—-November-—— ——COrctober—- 
1917. 1916 1917 1916. 1917. 1816. 

188 Cities. 138 Cities. 1S Cities 155 Cities 139 Cities 138 Cities. | 
$28,814,082 $65,001,297 $42,121 204 $69,231,750 $38,417,838 $77,517,107 | 
Alien Migretien 

October--—— -—B5eptember —— —August——— 

1917 1916. 1917. 1916. 1917. 1916. 

Inbound 9,285 37,068 $,228 24,513 10,047 29,975 
Outbound 4,861 7153 | 7,227 22,186 18 7,686 
Balance $4,424 29,903 +2601 42,387 +2478 +22 2R9 


Pig iron production, tons #2, 882,919 *3, 171,087 138,185,982 *39,082, 792 | 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearinge 


Entire country estimated from complete returns from cities representing 93.6 


per cent. o 


f the total. Percentages show changes from preceding year. 
The Last Week P.C. The Week Before. P.C Year te Date P.C 





1918. $6,014,000,000 + .05 $6,081,000,000 + 5.2 $12,095,000,000 4- 2.9 | 
. 3917. 5.978,000,000 +30.5  6,780,000,000 5 11,768,000 000 +12.5 
Gross Failroad Earnings 
Fourth Week Third Weék Second Week Month of Jan. 1 
in December = December. in December November to Nov. 30 
21 Roads 20 Roads. 12 Roads. 98 Roads 98 Roads 
3917. $10,580,362 $8,401,314 $6,532,383 $201,608,557 $2,101,105,654 
1916. 9,279,506 7,969,095 6,404,090 181,114,028  1,869,221,795 
Gain or loss. + $1,200,766 $432.2) ~ 19125293 7 $00 489.529 $231.83 Se 
12.0¢% + 6.2% 2 OOK 11.3% +12. 30% 
The Car Supply 
Dex Nov. } Nearest Report to Dec. 1 ——— 
Net surpius of a 1917 1917 i916 1915 1914. 1913 1912. 
freight cars.. ..©117,132 *140,012 *107,778 37,402 153.982 57.254 *36,401 
*Net shortage. 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mear Mean price of 
Minimum 1918 Price other years 
Price High. Low 1918. i0i7 1916. 
Copper: Lake, spot, per it $0.2350 $0.2350 80.2250 $0.2350 $0.2035 $0.2866 
Cotton: Spot, middling uplan«c, I! S260 $330 8255 2 23025 16073 
Hemlock: Base price per 1,000 feet. 380.50 10.50 390.50 20.60 27.75 24.25 
Hides: Packer, No. 1, Native, Ib... a“ Ff) 34 450 a2 275 
Petroleum: Pa. crude at well, bbl... 3.75 1.75 3.76 3.7% 3.30 2.50 
Pig iron: Bessemer, at Pitts., per ton. 36.90 15.95 5.95 35.96 46.95 10.325 
Rubber: Up-river, fine, per tb "ae «2 Lou 61 -. 7025 4120 
Silk: Raw, Italian, classical, per |b.. 7.30 7.30 7.30 7.20 6.80 0.828 
Steel billets at Pittsburgh, per ton...¢7.00 47.00 47.00 47.00 73.50 40.04 
Woo!: Ohio M, per IW... 6. ccc caee bates can 7” ve 7 SBSH) . ri 





The Annalist Index Number shows the fluctuations 


———————— et 


THE STATE OF CREDIT 


All New York Clearing House Institutions, Average Figures. 

—-Cash Reserve.—~ 

Week Ended Loans. Deposits. Amount. P. C. 
dan. 22. -2668.... $4,090,837,000 *$3,887,844,000 $20,365,000 0.52 
Jan. &, 1018.... : 4,129,.937,000 %13,794,029,000 19,946,000 0.52 
= & ) eae 4,128,731,000 7+53,705,025,000 20,191,000 0.54 
Last vear’s high......... 4, 869,363,000  3,935,991,000 553,824,000 14.78 
in week ended........... Dec. 8 April 14. Jan. 27. Jan. 20. 
ve 3,.534,082,000 3,600,S814,000 19,286,000 0.51 
in week ended............. Jan. 6. June 23. Dec. 15. Dec. 15. 
S'S re . 3,364,628,000 3,585.009,000 514,530,000 14.35 
Jan. 6, 1917............... 3,344,082,000  3,515.452.000 460,269,000 13.08 
Se Sere 3,333,918.000 3,458.406,000 427,343,000 12.25 


*United States deposits deducted, $170,238,000. 


ducted, $342,726,000. 


Francisco 10c premium to par. 


tUnited States deposits de- 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was 5c discount; at Boston it 
stvuod at par ail week; at St. Louis it ranged from 10c discount to par, and at San 


foreign centres last week compared as follows: 
—Last Wk.— —Prev. Wk.— 


Demand. 
London 
Paris 
Switserliand 
Holland 
Italy 
Russia 
Copenhagen 
Stockholm. . 
Christianla 
Cables : 
London 
Paris , 
Switzerland ... 
Holland ......... 
Italy 
Russia 
Copenhagen 
Stockholm ....... 
Christiania 


New York: 
Call loans 
Time loans, 30-90 
Six months 


Commerc. discounts, 4-4 mos..5% 


Other cities: 


3oston 
St. Louis 
Chicego 


= Compa 


Last 
South 
West 
Facific 


United States 
Canada 


Nunipe 
Liabilities 


Exports 
Imports ...... was 
Excess of exports. $207,707 ,001 


High. Low. 


4.7530 
. 5.72% 





High. 
4.75% 


5.73% 


. 4.46 4.5144 4.36% 


43.50 £2.75 
8.3614 8.46 
13.25 12.7 
22.00 30.00 
33.00 $2.25 
. 33.00 $1.25 


43.2% 
8.37%, 
12.75 
31.50 
33.50 
33.00 


4.76% 4.76% 4.76% 
5.70% 5.71% 5.71% 
4.4344 4.49% 4.5415 


"2 


43.87% 


-. B35% 845 8.364 
.. 13.50 13.00 13.00 
. 32.50 0.50 32.00 
34.00 32.75 %4.00 
33. 81.75 3.50 
« Cost 
Last 
Week. 
4 G2% 
days 6 @5'4 
‘ 6 G > 


By Telegraph to The Annakes 
Commercial discounts, 4 to G6 months’ bank .ates: 


" 
6 


6 


rison of the 
Week Ended 


ass 
aw 4 
@5'4 


-—Y¥r. to Date— Same 
Low. High. Low. High. 
4.75% 47530 4.75% 4.7585 
5.73% 5.72% - 73% 5.84% 
4.42 4.36% 4.51% 5.02 
43.50 43.62% 42.75 40.8154 
8.444% 8.564 846 6.89 
2.50 44.25 12.50 29.35 
30.50 3200 30.00 27.40 
82.00 33.50 32.00 29.60 
31.50 43.00 1.25 28.00 
4.76% 4.76% 4.76% 4.76% 
5.71% 5.70% 711% 5.83% 
4.40 4.34% 4.49% 5.00 
43.87% 43.87% 43.2 40.87% 
8.43% 83554 84 6.684 
12.75 13.50 12.76 20.45 
1.00 2.50 30.50 27.50 
32.50 34.00 32.50 29.7 
$2.00 0 SLT 28.10 
ef Money 
Previous Year to Date. 
Week. High. Low. 1917 
6 @2% 6 2% 214@1% 
6 @% 6 o% 34@2% 
6 « 5% 2S 4@O% 
6 @5% 6 O% %E3'4 
6 @5% 6 Ds 4 @xy% 
6 @B% 6 Wy 4% @E% 
6 a@S'2 6 5% 


Week's Commercial 


Week E 


nded Week Ended 





tUnited States deposits deducted, $283,289,000 


The week's range of exchange on the pyjgcipal 


Week, i917— 
Low. 
4.75% 
5.84% 
5.038% 

40.81% 
6.98% 
29.25 
27.25 
29.35 
27.95 


4.76% 
5.83% 
5. 


- 


BBABOs 
REBSERS 


~—Same Week.~ 


Failures (Dun’s) 
Week Ended Week Ended 





1916. 
2 @iy% 
2 @1% 
3%4%@3 
3% 


AG2% 


4%4@2% 


4 G% 


Jan. 10, 1918. Jan. 11, 1917. Jan. 13, 1916. Jan. 14, 1915. Jan. 15, 1914 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000, 
105 38 119 34 138 &1 228 83 165 &3 
57 22 91 19 155 46 242 61 170 48 
0 46 4 3s 106 32 142 54 97 42 

; 19 55 15 34 16 79 26 52 18 
ORs, 125 359 106 453 175 691 234 43 191 
24 7 26 15 40 18 78 2u 49 15 

Failures by Menths 
De her— _ ‘welve Months — 
1917 1916. 1917. 1916. 1915. 
1,055 1,252 13,855 16,99 22,156 
$14,043,716 $16,745,274 $182,441,371 $196,212.25 $302,286, 148 
OUR FOREIGN TRADE 
November—— -Eleven Months—— 
1917. 1916. 1917. 1916. 

$488,240, 626 516,167,324 $5,638,829,714 $4,959,407, 321 
220,533,575 176,967,749 2,724,567 ,483 2,186, 801,147 
$339,199,575  $2,914,262,228 “$2,779,606, 1% 


New York, Monday, January 14, 1918 THE ANNALIST icielohists 
Gold Holdings” ‘of the Federal Reserve Sya tem 
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Black line indicates gold reserve of the Federal Reserve Banks. Dotted line shows gold in the Federal Reserr 

















Migrati on British Foreign Trade Sto Lele ces 


Net Change in IMPORTS CR : Combined, 
Immigrant Emigrant Population 1917 1916 1915 \ High. Low. 
iens Dts emi . sea a ae Jan... 4 84 73.20 67.50 
. a a oe yori Alien fan. .., £90,565,311  £74,935,741  £67,246,391 <" ; 96 7314 69 pi 
1914. Admitted. Departed. . Migration. 4 = 70,947,901 67,335,579 65,200,472 we 720 ahi 
January ..... 44,708 34,216 + 10492 March. 81,114,045 86,115,869 75,462,049 4, ran 
February .... 48,873 17,074 + 29,799 April .. 84,585,218 «75,716,204 73,638,582), 7; enka tae 
- fad r; way. Uv 7.40 »{.4 
13,500 79,121 = May... 87,620,456 88,792,730 71,600,894 We i 99 69.64 66.82 
22.801 97,084 ' 5 068.342 927.68 7 5s erg oe reptiles a, « 
8 , June... 86,068,342 86,927,680 76,008,588 .- > ae ee 
si , ore , Jul 4 69.08 57.41 
23,544 84,852 July ... 90,182,430 76,732,443 75,723,767 
38,413 33,315 Aug.... 100,567,416 76,091,439 69,400,919 
28,601 + 31,776 Sept... 86,2 299,668 77,440,183 70 ,286,237 
30,307 + 7399 Oct. .... 81,159,873 67,816,406 
September .... 4: 18,812 + 10,931 - - - -_ ——_—— ea ead Cae 
October / 20,046 10,370 Tot. 10 ec... 63.21 58.97 
November .... 26,298 23,100 3,198 mos. £872,211,750 £784,190,380 £709,944.161 ; 
December ..... 20,944 23,821 2,877 Nov. ... 109,789,023 > 88,934,806 71,622,274 °3" _ == pores 
3 "690,495 294,235 4+396,260 Dec. ... 75,381,306 70,326,915 ‘©: 62. oe 
Marct )4 55.83 59.86 


1915. Tot. for yr. £948,506,492 £851,893,350 64.54 
64.14 


EXPORTS 66.48 


Jan. ...  £46,860,542  £36,757,167  £28,247,592 —— 
Feb. ... 37,287,4¢ 36,335,782 26,176,937 73.18 
March... 44,111,131 37,598,119 30,176,066 ei 
April .. 35,799,466 36,817,839 32,169,733 ott tae 
May ... 43,437,256 47,024,411 33,618,992 66.76 
June .. 43,651,663 47,274,563 33,233,568 88.58 
July ... 49,833,635 46,323,057 34,721,511 ———ae 30 «91.83 84.47 
Aug. ... 49,803,715 47,720,328 32,438,855 “3 80 91.83 84. 
Sept... 43,244,194 43,477,677 32,808,432 <f9"""° °° : po pr 
PU. Oo0.24e 


November .... 24.545 -++ 10,062 RinigPh esx “eee os * March . .7 } 
Sesieer .... 18.901 4 7,927 ae , es a ——- April a ( 88.78 80.91 


C3 er 262,678 169,64 + 102,037 Tot. 10 ; oe May....8 05 89.16 82.39 
1916 mos. £444,786,142 £423,862,993 £315,281.763 38 89.60 83.56 
Nov. ... 3,382,3: 42,488,254 35,639,166 July-.-.81.68 * 36.60 87.04 82.91 


11,378 bike 39,928,460 33,947,519 89.72 83.45 
96.42 86.30 


20,705 po 
com «= Tet, .. £506,279,707 £384,868,448 ct... .84.82> £ 1.57 99.11 91.45 
ogres Ie RNR akg fs ee 85.71 11.52 101.51 97.77 
song Pp T . 84 39.56 99.26 83.88 
ane rices ae 1.57 90.46 84.71 
gt . — ‘eb. ... .76 32.14 83.46 77.24 

289 Cotton Futures—Vew Yor’ March. .77.9 86.09 86.45 79.42 
30,221 ——Jan.—- ——Mar.— Aenett 16.4 - 7 a‘ 85.56 1N57 


October 29,903 High. Low. High. Low. Heig 3 : one nee 
an. 7 31.66 31.39 31.20 30.90 May.... ) 33 83.78 75.77 


November 27,273 * : 
— 3118 ° 49 & 91.22 84.45 81.11 


Tiecsither ..... 20,90! 7. 4 93,997 Jan. 8..... weeee-32.10 31.66 31.69 : 7 
Year ..........355,767 9.725 4-286,042 Jan. $ woe +. -32.44 31.93 31.97 31.40 feee eT] 69 34 82.44 79.55 


Jan. 32.40 32.00 31.95 31.40 B..-.71.05  ¢ 49 82.07 74.49 
Jan. 31.54 31.73 31.18 Sept....67.99 64 78. 76.42 71.84 
Jan. 15 64 31.35 31.31 30.91 Oct.... .66.24 11.02 74.60 65.46 
Week's range .....ee.ese0- ; 31.35 31.97 30.90 Nov. ...60.1 5. 66.16 60.42 
——-May.—— ——July.—— ——Oct.——~ 6 2. 66.26 57.43 

High. Low. High. Low. Hierh. Low. 
....80.84 30.57 30.53 30.32 29.62 29.41 911....99.61 84.4 54.75 84.41 69.57 
,..81.30 80.79 30.95 30.48 29.95 29.58 2....97.28 88 61.74 85.83 75.24 
; 31.58 31.04 31.24 30.67 30.16 29.75 913....91.41 75.9 8 50.27 79.10 63.00 
Jan. w.eee-31.59 $1.06 31.30 30.75 30.09 29.60 ... 84.94 66.3 61.68 48.48 73.30 57.41 
Jan. .45 30.78 31.10 30.51 29.95 29.30 5... .82.84 64.40 9.97. 51.85 94.13 58.99 
Zan. 12....5 3.45 30.67 30.18 29.50 28.98 85.70 74.8 1.30 87.00 101.61 80.91 
W'k’s range.31.59 30.45 31.30 30.18 30.16 23.98 7...-81.22 52.06 9.74 62.81 90.46 57.43 
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OAL imports into Rio de Janeiro, Brazil, for the 
month of September amounted to 102,227 metric 
tons of 2,204.6 pounds, as compared with 82,163 
tons in the corresponding period of 1916, and 80,- 


























tween tanners who desire to obtain supplies of the * the raw products. The bureau is giving all aid to 


skins of sharks and other aquatic forms and the ‘the task of building up this important branch of 


fishermen and brokers who are seeking markets for 


the leather industry. 

























































































846 tons in September, 1915, according to a report 
by Consul General A. L. M. Gottschalk. The amount - 
of American coal imported amounted to 78,759 tons Food Exports Continue to Fall Off 
ry » lac as acainst & 65 : q . ~ . 
in September last, as against re a3 pers in 1916, XPORTS of foodstuffs for the month of November show a considerable decrease from the cor- 
FE 7er ; 915. The remain the im : : 4 2 j S ° 
and 45,765 in 1915. The remainder of the imports responding period of 1916. Large decreases were recorded in the amount of wheat, fresh beef, 
was British fuel. Lacon, pickled pork, and oleo oil exported. Exports of wheat fell off 9,401,131 bushels, and fresh beef 
RITISH INDIA’S sugar cane acreage is from 11,027,529 pounds. A large drop was recorded in the value of wheat exports, which amounted to $16,- 
6 to 10 per cent. larger this season than last 280,153. The Depariment of Commerce’s figures are as follows 
according to the second official crop estimate of Quantity. Value. 
. ah ; Jovember— “ Tn —— Novembe 
the Indian Trade Journal based on the reports fur- : be 7 sane ee = - 

P rt ). 1). vit ‘ 
nished by provinces that contain 99 per cent. of ‘ yushels 1, 2,289,545 $5,171,301 205,111 + $776,190 
the sugar area of India. These reports indicate Oa bushels 11,! 6,327,085 7,510,282 TS1L.815 3 728,467 
an acreage for the current crep of 2,565,000, as Whea uushels 4, 279,084 — 9,401,151 11,051,067 16,280,153 
against an estimated 2,340,000 acres at the cor- Flou barrels 1,274,770 1,050,482 + 224,288 13,786,036 5,689,000 

. Beef, i pounds 2,170,079 4,102,460 680,889 225,686 
responding date a year ago. Beef, fres -pounds 3,301,689 3 — 1,137,762 
I 
a —— Beef, } &e. .p is . S58, SS4 611.919 - 42,840 
HE vield of the potato crop in Scotland for t! he t — 5,932,173 1.095.519 ~ 931,939 
year 1917 is estimated at 1,110,000 long-tons Bacor 5,214,008 11,6 7,617,639 4,068,421 
, 4 T +3 Hi : — 1,786,884 6,2 4,298, 528 1,978,962 
ar Agric ur hi viel Y re i _— 
by the Board of Agricu Itt e. is yield is more onal pounds 80,741.743 31,470,324 . ‘208 581 7. 4.947.481 L 2.314.875 
than double that of 1916, whe the production Neutral pounds 690 1,046,704 1,046,104 17 3 — 179,421 
amounted to 531,000 long to: Pork, pickled, & pounds 2,204,521 7,818,898 — 5,614,577 1,156,962 a 624,133 
at> 1 Lard pound _pounds 4,499,420 3,906,930 592,500 562,800 + 258,661 
HE tanners’ interest in the conversion of aquatic ie vsacves 18,092,272 22,895,664 — 4,803,392 $64,044,115 $64,565,279 - $521,164 
skins into leather is growing rapidly. Ener- 4) barrels ......+. 1,274,770 1,050,482 + 224,288 
getic efforts are being continued by the Bureau of pounds + +e+-114,288,784 147,777,400 3,488,616 
Fisheries to establish effective co-operation be- : 
= os 
° ‘ 
Week Ended Bank ( learings By Telegraph te 
Saturday, Jan. 12 The Annalist 
Central Last Week Year to Date———— _ Last Week ————— Year to Date— 
Reserve cities 1918 1917 1918 1917. Other cities: WIS, 1917. *1918. 1917. 
; Brags: Pepe 7.145.677 $6,996,218,972 | Baltimore aoe $43,358,508 $42,922,337 $86,177,630 $85,398,798 
New York.......+. . $3,436,340,122 $3,047 ,604,042 oymrpat ame ane eee 4 CUMIBDAE ©.biaes a 42,277,169 73,602,025 78,349,696 
Chicago 453,583,512 447,363 27 658,046 904,204,000 “ ot 4 pat rope rye 
ag papel pte ag - 976 O75 200 263 Columbus, Ohio........ ‘ 10,380,700 19,778,600 19,772,600 
St. Louls 145,005,112 128,718,3 304,844,976 275,390,26. Riideiie. oer Te 53,101.569 99559914 99,505,759 
‘ 7 psig eo i nai ERGERRA BONS. ‘..0i0 6 vcccecs 13,931,473 28,534,000 28,366,576 
Total 3 C. R. cities $4,085,018,746  $4,123,737,056 $8, 109,648,699 $8,170, 315,2d0 Los Angeles 30,855,000 60,565,000 58,137,900 
Increase 2.19 *.0%5 ES ee A 24,000,000 51,870,692 46,000,000 
Pittsburgh peeeeeeedec 72,798,895 146,416,577 148,332,360 
Other Federal Reserve cities: PU EUNND - Teles ccc canes 12,567,600 i 25,587,100 
i: _ ae Serre . 14,196,624 30,381,839 
Serre + O, $485,880,571 | Seattle 18,288,784 34,034,042 
Cleveland és 68,508,526 mh Washington ak teed 10,556,361 20,520,636 
Kansas City, Mo 139,840,957 258, 765,469 4 : 723 —— ts 
~ ne 98 : 
Minneapolis 38,500, 620 09,612,199 | Total 12 cities $697,516,498 $674, 386,406 
Philadelphia 5433 3.049.442 19,738,489 657,747,440 SS ES TEPER 3.40% 
EES 35,435,896 23,542,571 45,473,958 a ae co gad See a ee Sa 
- 7 - ' ; - - Total 21 ci 5,337,658, 52¢ 5,3 : 10,739,110 5 486,390,697 
Total 6 cities.......... $950,305.797 $835,706,299 $1,872,803, 889 $1,636, 191.006  . sian cenbns os soca 6 858, = ) $5,505, 320,547 $10,739 ae $10,486, 390,697 
& > as béathsias ) 2. 
Increase a 13.7% 14.4% . *Decrease. : 
Total 2 cities.......... $4,985,324,543 $4,950, 444,035 $10, 042.4 $52,588 $9,812,004,291 On account of storms and impaired wire service THE ANNALIsT j nable to present 
BPORRS 6 ccccccces O.5% 2.3% full list of bank clearings. 
‘onditi } of the F der i R Bank 
Actual Condition Sta temen ts 7) e kedera eserve Banks January 11 
Beston New York Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Fran'ca 
is y 
Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. & Dist. 7 Dist. 8 Dist. 9. Dist. 10. Dist. 11. Dist. 12. 
Total gold held 
by banks $45,421,000 $574,195,000 $59,282,000 $58,338,000 720,000 $116,879,000 $29,787,000 $30,103,000 $34,608,000 $54,830,000 
Total gold reserves 89,855,000 611,247,000 123,884,000 118,123,000 587,000 r 246,903,000 61,958,000 66,839,000 80,042,000 104,939,000 
Total reserves 4,650,000 647,594,000 126,288 000 118,903,000 57,783,000 78,217,000 249,523,000 62,847,000 67,3 80,130,000 243 3,000 
Bills discounted 
and bought 57,042,000 83,412,000 46,201,000 50,972,000 37,308,000 21,060,000 89,467,000 41,715,000 7,193,000 32,905,000 22,198,000 38,996,000 
Due to members 
reserve account 80,710,000 671,696,000 91,234,000 112,764,000 44,941,000 38,598,000 178,270,000 55,546,000 39,418,000 74,564,000 $3,670,000 68,610,000 


—~—.___ 


Federal Reserve Bank Statement 


atement of the twelve Federal Reserve Ban 
RESOURCES 


Consolidated st 





























ks compares as follows 



























Statement of Member 


Statement for member banks located in Central Reserve, Keserve and 
ether selected cities as at the close of business on Jan. 
Datu for banks im ench 






Banks 


4. 
Central Heserve city, banks in all other Re- 

















Last Week Previous Week Year Ago. serve clties and other reporting banks. 
Gold coin and certificates in vault $477,058,000 $480 072,000 $292,829, 000 NEW YORK 
- E ORK. 
Gold settlement fund 366,629 G00 358,687,000 206,541,000 Jan. 4, 1918 Dec. 28, 1917 
Gold with foreign agencies ¥ ‘ 52 FOU O00 52. 500,000 ee Number reporting banks...........see0. mi 55 
a ce A ~ — ~— United States secu a 0 Unido eda atic $4162, 200,000 $390, 479,000 
rotal gold held by banks $896, 167,000 $871 259,000 $499, 570,000 Loans secured t is and certificate 245, 169,000 203,521,000 
Gold with Federal Reserve Agents 781,774,000 797,191,000 274,512,000 vee thewcagyth ng Eee og tree le alent ta cet got pb ene 
= ~ are . 571,354,000 592.840, 000 
Gold redemption fund. 19,592,000 19,270,000 1,782,000 a 116, 547 000 11,057,000 
—— é a ix 79° & ‘4 
Total gold reserve : 535,000 720,000 $775, 604,000 ompute 3, 850,7 ) >, 792, 064,000 
Pe ’ meets eng, | RMR GOPOSIES 2 6c ee ween eter eens a tee see eeeeneeeeees 272.716,000 
Legal tender notes, silver, & 000 .10,000 16,760,000 310,196, 000 
Total reserve os $1,747. 857,000 $1,733,080,000 $792,455, 000 CHICAGO 
z banks. oa ° 4. 37 
Bills discounted—membe £575, 758,000 $625.813,000 5,000 ME ou olin ce cactauatekx te, $34,446,000 
Bills bought in open market 262,691,000 271,338,000 115,$ O00 by United OF and rtificates 21,109,000 
ans and Investmients. ........seeeeeeees 852,758,000 
Total bills on hand............ OUO S897 ,151,000 $140,354,000 . basen Rese Kiveceeet soneseeces 96, 463,000 
, @ ne-term securit! - = , Cash vaul * ‘ sredeveesees 46,444,000 
v. S. long-term securities........ 0GO I 167,000 1,106,000 Net dem and de posits on “which reserve omputed . 691 798/000 
U. S. short-term securities Ooo 92 058,000 14,857,000 Time deposits ....+....++ od ad 135,318,000 
All other earning assets 000 5,167,000 9.859.000 Government deposits eeee 58,631,000 
Total earning assets $1,050,905,000 $1,045.543,000 ~ $06,155,000 ed en | Seen a ee eee 
Nu ‘ banks. . saeaee 107 107 
Due from Fed. Res. Banh ‘ 7 24 000 15,244,000 11,632,000 United tes securities owned . bm peel 283,000 
Uncollected items 304 554 00 $02,007 000 120,846,000 Loar sured by United States bonds and certificates. . 934,000 
- . ss loans and investments * ven . 749,000 
Total deductions from gross dep $531,705, 000 $547,251 ,000 $182,478,000 . Federal Resezve Bank 2,117,000 
Five p. c. redemption fund ns leposits on- h reserve is computed. 
Federal Reserve Bank notes 537 000 537,000 400,000 cxige or 3 
oe woanep P t deposit 34,652 
Ali other resources 554.000 537,000 2,261,000 | t s 364,652,000 
| OTHER RESERVE CITIES 
Total resources 2 . $3 111.649,000 $3,126 SY1L OOO $1,143 728.000 Number reporting banks.. . 77 
United States securities owned ° 59,538,009 
LIALBILITIES Loans secured by United States bond 131,529,000 
: “ee = — — = ‘s All other loans and investments 4,169,519.000 
Last Week. Previous Week Year Ago Reserve with Federa] Reserve Bank , "349,942,000 
Capital paid in dec $71,565,000 $70,825,000 ; ‘ash in vault ; sie L 201,785,000 
EE TSE ae era 1,134,000 1,134,000 ees de ee deposits on which reserve is computed 353,950 000 
ime sits ° ° eeese . ° CCcessceceseos 3, OU 
Government deposits........ 60,523,000 131,006,000 959, 000 | NE OI 004. eta ovdowty eben dabehnnaneens "44,934,000 . 37,000 
Due to members—reserve account... 1,500,021,000 — 1,149,230,000 680,55 3,000 | 'NTRY BAX 
> oor on e . yt zt} 3ANKS. 
Collection items , ‘ e 208,359, 000 192,649,000 111,238,000 | Number reporting banks.... is a | “i = ; 140 146 
Other deposits, incl. for.Govt.credits. 20,405,000 DED . wcadeeaece | : nited States securities owned . tees 76,000 $95,805,000 
" ans secured by United States bonds 3.000 24,805,000 
Total gross deposits wees eee $1,784,308,000 $1,793,479,000 $819,583 $,000 } en other loans and investments -000 
Federal Reserve notes ‘n actual cir | a a =p 
a ee rr re 1,244,280,000 1,251,205,000 268,168,000 | — ne A deposits on whic h rese rve. is. com puted.. 2,000 576, 798. 000 
. ee . . ena Time depeosits....... . e e o ccucsbesans 754,000 1 € 
Federal Reserve Bank notes in circu | Government deposits. . a bas 000 - pony 
lation, net liability............ 8,000,000 See a oral. nti 
© On oe = 7 
All ether Mablilities. ....cccscccccces 2,362,000 2,255,000 71.0% | Number reporting banks................... ss See, 638 
7 r = : - United States securities owned. . eave ‘ 326 
. } r FT ichd Gna AAA Bi TAS Soe cam | ~ United Simson eeCurttie® GWE. oo os ccs cc cciccessechutes $891, 626,000 
Total Mabibities...........6.665: $5,111,G49,000 $2,126,S9S,000 $1,143.7 J00 Loans secured by United States bonds and certificates 38%. 268 000 
Gold reserye against net deposit | an other joans anJ Investmentes................- 9,374,047.000 
ie" ccicecaenetdievnce 62.9% 62.5¢% R1 %% eserve with Federal Reserve Bank... s 1°161,823,000 
. 7 io vc 1.2% CORE OD EER a4 lew 66 4c prted oss pod emedtn woeebuteeenta 412,739,000 
Gold and lawful money reserve ag ‘st = demand deposits on which reserve is computed 8,460. 256,000 8,479, 283,000 
et deposit Iabilities..... G4. 64.2 < Mmé Gepowits. ......-sscccsesescesi Oe eeesescesece aeee T, 460,027,000 1m. 944.009 
a po os ceecccoce 8% e $3.0% Government’ depdsitS...c.c,cccccsccceccccececsccesecececcs | BT5,923,000 081,573,090 
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The Week in 
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Members Federal Reserve Bank. 


Reserve Position 





Cash Res. 


fn Vai 


-Average Figures.-—— 
es De 
positaries 

$5.32 034,000 


n 
It. 





State banks not members of Federai Reserve Bank............. , re . $15,640,000 5,849,000 
Trust companies noi members of Wederal Reserve Bank..........0-cee005 . 4,725,000 3,105,000 
WE civic. cabhaner sews appease SO Lae Be ae ee rrr 365,000 $540,988,000 
Reserve required on: Average Figures. — — 
Net demand deposits.... gereeelaie pe thie ideo acted $458,539, 380 $465,389,860 
Net time deposits ST eee 5,836,590 5,809,410 
— Excess. Changes. - 
Net demand and time deposits, Reserve 
EE 55, cts meio han on Lavele wks $464,376,270 $67,657,730 — $2,335,790 $471,199,270 
Net demand deposits, non-member State 
ne OE EE POSIT Ee rere 19,895,600 1,595,400 4 21,840 20,127,420 
Net demand deposits, non-member trust 
et ae ean abres 7,827,750 2,250 _ 55,650 7,890,300 
Total net deposits........ : = $492, 097 ,620 $69,255,380 - $2,269,600 $499,216,990 
Deficit 


Statements 







































Nat. Bank Res. with Add. Depe 
Leans, Disa Legal and Fed. Legal w legs 
*Capital. *Net Profits.Inv’m'ts, &c Cold Tenders. Stiver. Res. Nees. Deposttariaa epositarie 
Bank ef N.¥.,N.B.A. $2,000,000 $5,407,000 $45,107,000 $56,000 $182,000 $204,000 $144,000" $5,386,000 
Bank of the Men. Ce. 2,050,000 5,221,200 33,563,000 1,498,000 301,000 443,000 504,000 7,688,000 
Merchants’ Nationa}. 2,000,000 2,508,200 21,365,000 134,000 140,000 661,000 70,000 2,421,000 
Mech. & Metals Nat 6,000,000 10,257,809 157,017,000 8,610,000 350,000 2,501,000 49 ,U00 $1,691 000 
Bank of America 1,500,000 5 32,828,000 288,000 329,000 426,000 195, 000 5,777,000 
National City 25,000,000 $47,731,000 547,880,000 8,120,000 098,000 1, 674,144) 2, 129,00) 740,000 
Chemical National 2,000,000 8,562,800 ZA), 000 191,000 36, 730,000 ,uou 000 
Atlantic National 1,000,000 835,800 17,000 141,000 SSY, 000 20,0U0U hd) 
Nat. Bu & Dro 300,000 75,900 28,000 43,000 60,000 9,000 000 
American Exch. Nat 6,000,000 5,275,200 838,000 462,000 776,000 59U,000 15,278,000 
Nat. Bank of Com 25,000,000 20,889,400 163,000 2,618,000 1,048,000 914,000 
PRcific .cccss 500,000 1,002,9°¢@ 5,000 356,000 390,000 552,000 3uz,0uU 
Chat. & Phenix Nat 8,500,000 2,173,200 000 308,000 696,000 1,516,000 1,935,400") 
Hanover Nationa 3,000,000 ,000 7,328,000 438,000 2,817,000 TO ,UUU 
Citizens’ National ® 550,000 2,761,700 79,000 139,000 30,000 1,201,000 195,000 
Market & Fulton Nat 1,000,000 2,102,500 5,000 157,000 52,000 384,000 422,0UU' 
Metropolitan 2,000,000 2,128,600 »1, 347,000 625,000 268,000 615,000 465,000 
Corn Exchange 3,500,000 7,510,200 102,687,000 809, OOM) 4, 000 2,174,000 $475,000 
Import. & Trad. Nat 1,506,000 7,673,400 $3,929,000 73,000 995,000 39,000. 444,000 
| Park .. 5,000,000 17,063,900 318,000 96,000 977,000 1,431,000 
r Nationa 250,000 84,400 000 11,000 16,000 200,000 17,0) 
Bec ond Natio nal 1,000,000 2,758,000 000 38,000 65,000 415,000 434,000 
First National 10,000,000 28,321,600 7,000 61,000 902,000 c YU, 000 
rving National 4,690,000 5,204,900 86, 552,000 426,000 9 296,000 
N. Y. County Nat 500,000 850,200 8,658,000 80,000 277,000 435,000 
- an 730,000 885,900 6,015,000 20,000 22,000 60,000 
Chase Nati iona 19,900,000 13,126,500 306,903,000 2,649,000 318,000 524,000 
Germania 400,000 816,400 6,101,000 50,000 ze 6U,0UU) 
Lincoln National 1,000,000 2,002..300 15,728,000 326,000 119,000 166,000 
Garfield Nationa! 1,900,000 1,292,200 10,713,000 39,000 252,000 296,000 7,000 
Fifth National 250,000 437,600 7,020,000 111,000 304,000 5y, 000 716,000 
Seaboard Nationa 1,000,000 3,424,000 50,028,000 319,000 645,000 308,00 8,033,000 
Liberty National 3,000,000 4,256,800 76,994,000 26,000 206,000 753,000 11,226,000 
Coal & iron Nationai 1,000,000 888,100 2,302,000 38,000 112,000 354,000 1,430,000 
Union Exch, Nationa 1,000,000 1,188,300 12,224,000 68,000 220,000 180,000 1,700,000 
Brooklyn Trust 1,500,000 2,155,400 31,169,000 46,000 198,000 373,000 4,179,000 
Bankers Trust . 11,250,000 12,980,490 263,808,000 75,000 204,000 600, UU) 33,276, 000 
U. 3. Mtg. & Trust 2,000,000 4,681,500 62,332,000 89,000 96,000 5U6,000 6,703,000 
Guaranty Trust . 25,000,000 26,123,400 448,272,000 59,000 554,000 ¥43,uuu 54,326,000 
Fidelity Trust 1,000,000 1,213,200 11,007,000 50,000 76,000 125,000 1,578,000 
Columbia Trust 6,000,000 6,210,700 80,943,000 310,000 164,000 580,000 547,000 9,471,080 
People's Trust tee 1,000,000 1,331,800 22,857,000 89,000 90,000 311,000 419,000 2,281,000 
New York Trust . 3,000,000 11,082,700 82,175,000 51,000 23,000 3,000 144,UUU 8,032,000 
Vranklin Trust . 1,000,000 1,168,700 18,072,000 176,000 £8,000 168,000) 252,UUU 2,225,000 
Metropolitan Trust. 2,000,000 4,070,900 52,506,000 157,000 31,000 90,000 247,000 6,484,000 
Naseau Nat., B’k!lyn 1,000,000 1,121,200 12,818,000 20,000 96,000 263,000 92,000 1,317,000 
Irving Trust 1,300,000 1,082,200 26,273,000 42,000 143,000 511,000 337,000 215,000 
State Banks 
Greenwich 600,000 13,629,000 581,000 520,000 744,000 
People's 200,000 3,235,000 111,000 230,000 209. 000 $244,000 
Bowery 250,000 4,243,000 34,000) 166,000 228 000 529.00 
Fifth. Av enue 100,000 2,300 17,691,000 1,149,000 743,000 666, 000 
German Exchange 200,000 868,300 5,665,000 156,000 3UG,U0ND 100 
Bank of the Met 1,000,000 2,353,800 14,390,000 36¥, 000 ovZz,guu 00 
West Side 326,600 54,000 3,937,000 37,000 1 009 
N. Y. Produce Exch 1,060,000 1,014,100 18,773 aS be 366,000 . ve 
State .. 1,500,000 654,100 4,405,000 USS, UU 1 ie 
Trust Companies 
Title Guar. & 5,900,000 11,706,300 1 176,000 205,000 425,000) 182,000 
Lawyers Title 7 5,184,000 2 193,000 33,000 148,000 1,234,000 } 
Lincoln 7 58,200 14,432,000 178,000 240,000 2sy,UUU 689.000 -> 
aipinesilipaaiebaia ayerndatente onthe acento witiaiengnenenan ecieapatanieiantenty ‘ 
Mem. Fed. Res $311,637,700 $£3,907,418,000 (1)$42, 2)$18,102,000 (3)$21,177,000 (4)$24,765,0U0U 532,024,000 
State banks, no 
of Fed. Res. Bar 5,076,600 9,933,500 105,968,000 6,915,000 1,867,000 3,546,000 3,312,000 6,849,000 $ cL 
Trust cos., not men 
of Fed. Res. Bank 77,451,000 2,730,000 547,000 583,000 865,000 8,105,000 
Agg., 569 members $4,090,837 ,000 $52,275,000 $20,516,000 $35,306,000 $84, ¥4%,000 —$540,958,000 $ 
Change ...... 29, 100,000 144,000 1,176,000 +2,075,000 +1, 694,000 +.9'026,000 
Actual Conditi 
Members Federai Reserve Bank............. + $3,8%2,082,000 (5)$42.674,000 (6)$18,550,000 ¢ 7)$31, 498,000 (8)$2 “4, 568,000 
State banks not mem. of Fed. Res. Bank 107,018, 000 ‘ ¥ 1,688,000 3,095,000 $+ 
Trust cos. not mem. of Fed. Res. Bank..... 77,562,000 2,922,000 576,000 828,000 
Haegregets, GH Members. . oc cciccsccccccceeve $4,067, 462,000 : $52 25,060 $20,814,000 $2 8, 491, 000 $s: - 
Change aetees snes cnran ois 19,971,000 5, 000 732,000 2, + 767,000 al 
*As per official reports: 29 nationai, "Nov. 20, 16 State, Nov. 14 1917; 14 trust companies, Nov. 14, 1917. 
tincludes capital set aside for foreign branches, -900 000. 
(1) (2) (3) (4)—Cash in vault of members of Federal Reserve Kank not counted as reserve, $116,674,000 
S) (6) (7) (8)—Cash fn vault of members of Federai Reserve Bank nvt counted as reserve, $117,290,000. 
a—United States deposits deducted, $170,238,000. b—United States deposits deducted, $126,248,000, 
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of Individual Institutions 


‘in the New York Clearing House 























Actual Figures.-——-—— 
2s Res. in De- 
a posiiaries 
$548, 771,000 
$1 OU 5,618,008 
m 2,983,000 
OOK $557 ,ot2, 008 
a 4 igures.—- 
Changes. 
. A) {+-$18,207, 620 
4) — 916,080 
00 + 10,958 
; 010 }-$17, 302,199 
ei Net 
4 Time Nat. Bank 
s s Deposits. Circulation, 
Oe $1,407,008 $756,008 
2,000,000 eee 
m WOO 1,331 OF 
ala ), 146.000 3,714, 
x osceee 
Or 1,756,098 
445,08 
1, ue 
45, 6U0 
3,337 ,v0v 4,958,000 
4,971,000 ae 
Ss (HA ee 
196,000 1,573,008 
290,000 
,0u0 1,020,009 
sy,uUy 
00,000 51,00 
04,000 4,110,000 
wu 
V33,0U0 
44,000 ; 
199,000) 
435,008 640,000 
394,000 1,200,000 
* Luo S06,000 
=) > sy, JUN 
11,000 746,000 
70,000 
187,000 335,000 
441,000 411,000 
450,¢ 3US,008 
» 4,733,000 pt 
A 2,064,000 tere 
064 ,UGU) now 
00 7,246,009 a 
Wn 1,073,000 Dae 
¥ LUOUOND 5 - ubaed a 
48¥, 000 ate 
- 6.204.000 ae 
Ov TE4,0UD pane é 
11,000 oe 
453,000 ou,uu8 
247,000 couw 
Me , 000 see 
al 30,000 3 
HO 
tall 
$5,000 
82,000 ‘oi 
45,000 pean 
ae” =—t aires a 
$194, 563,000 $34,081,009 
8), 000 
70,000 
$17,913,000 $34,081,000 
6.08%. 000 3) Og 
$193,647,000 $34,f1 4,000 
, 81,000 gays 
166,000 
AS > 16,394,000 
z 3,000 


Corresponding Weeks for Twelve Years—Average Figures 


Loans. Deposits. 
«| Sore $4,013,386,000 $3,832,389,000 
as Ss abel 2,337 ,780,000 2,558,715,000 
eee 2,270,551,000 2,485,970,000 
ee 1,519,118,000 1,533,257 ,000 
1914 P = 1,247, 777,000 1,382,711,000 


1,360,081 ,000 


*Figures affected by change to new system. 


1,585,097 ,000 





Cash Reserye. Loans. 
+$15,640,000 19f2.... . . $1,395, 220,000 
414,904,000 re e+ 1,219,924,800 
398,411,005 1910......«+++- 1,190,259,000 


236,496,000 
367,887,000 


1909... 
1908. . 
1907..... 
{Reserve ia State Banks not members of federal Reserve Bank. 


--»- 1,329,110,600 
-»ee 1,126,677,700 
--++ 1,048;808,700 


Cc 


a 

$1,454.800.000 $398 
14,953,400 
W 34,000 
$04,459,700 
|, 080,188,500 
1,008, 022, 400 





sh coe 

,230,000 
a1 1 36,600 
319,679,000 
376,705,100 
295,182,600 
260,871,300 
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Stocks 


NFAVORABLE weather conditions, interfer- 

ing seriously with wire connections, and the 
new uncertainties in the war situation raised by 
the peculiar course of negotiations between the 
Austro-German delegates and the Bolsheviki were 
responsible for an irregular market last week, 
from which many withdrew. The vol- 
ume of transactions was 37 per cent. less than 


for the preceding week, and the range of fluctua- 
showed much 








traders 


tions, while quite wide in some issues, 


part of th peculative 


greater caution on the 
public. 
If this market follows precedent there should 
be a reaction hefore the close of the month, even 
followed by a long 


below Saturday’s last prices 
upward movement. There is nothing in the busi- 


ness or war situation on which to support such an 


expectation, and the possibilities of a surprise 
from the European capitals are so great that a 
foolish to model his actions on 


trader would be 
what the market has done before, 
mains that so far the market has, followed pretty) 
closely the line of recovery and subsequent reac- 
tion marked out after previous liquidating markets. 
To a considerable degree the course of prices is 
likely to be affected by the action of the United 
States Steel Corporation on its dividend at the 
meeting scheduled for Jan. 29. The belief in the 
street is widespread that the board will not remove 
the extra payment, but tape readers insist that the 
slump in Steel below 80 some weeks ago must 
have been by way of discounting a change in the 
dividend policy.. There is no question of the cor- 
poration’s ability to maintain the present- liberal 
rate unless the management decides to’ charge the 
quarter’s earnings with a large share of the sum 
which must be accumulated for the payment of the 
excess-profits taxes. 

Peace would be a bull argument on stocks, and 
the Street has swung back to the view that it is 
remote. The overtures to the Allies which the Ger- 
mans~ made by- way of the Russian . conference 
promised to bear fruit in stimulating the imagina- 
tion as to what a settlement would mean, but Mr. 
Wilson’s clear and explicit demand for terms which 
it is not believed Germany can be forced to grant 
until she is in much more desperate economic 
straits than at present is thought to have put direct 
peace overtures off for some months. 

Nevertheless, the fact remains that the seed 
has been planted, and from now on not only will 
rumors of a peace agreement be more definite, but 
they may be looked for at shorter intervals. The 
head of one of the country’s big industrials which 
is supplying munitions has told friends that history 
will record the fact that the war actually ended in 
December, 1917. That is an optimistic view, which 
does riot square with the plans for a renewal of the 
warfare on a larger scale than ever with the com- 
ing of Spring. It is still the belief of the Allies 
that they cannot afford to accept terms of a nego- 
tiated. peace, with Germany stil! able to insist upon 
important concessions from the demands long ago 
voiced by Lloyd George. 

An evidence of the belief at Washington that 
the war is still young is supplied by the plans for 
Speeding up preparations, and of financing the 
cost. The next Liberty Loan is looked for within 
three months. The Street has come to believe that 
there cannot be any kind of a bull market against 
the competition of a Government loan, so that if 
the chart-followers’ theory of a sustained advance 


a =z ——— 


but the fact re- 
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starting about the first of February be aceepted, 
it must be expected to make most of its headway 
in the early stages. 

The Street was greatly interested in the deci- 
sion of the Supreme Court, rendered on an inter- 
pretation of the 1913 income tax law, that stock 
dividends are not to be included among income in 
making returns. It is a well-known fact that 
often, if not as_a rule, a stock is worth more be- 
fore a stock dividend is declared than afterward. 
If a company with $10,000,000 of capital and $20,- 
000,000 in assets doubles its stock and distributes 
the increase to shareholders they do not own any 
property than they had before, no 
increase in the value of the assets having been 
worked by the increase in capitalization. The 
court accepts that view, and it is held to be prac- 
tically certain by lawyers that the decision will be 
extended to apply to distributions under the new 
law, despite the fact that the Commissioner of 
Internal Revenue has announced a decision holding 


more real 


recent stock dividends taxable. 
The bill to establish a financial priority board 
L Washington 


ties ought to : 


to control the output of new securi- 
strengthen the position of outstand- 
ing issues. The output of securities three 
years ago was much too rapid for the absorption 
taking place, particularly as regards the 


new 


hat was 
automobile stocks, and they are just now getting 
into security boxes as a result of the long decline. 
It is not likely that the Government will authorize 
any new promotions while taking care of maturi- 
ties and bona fide expansioy 2eeds created by Gov- 
ernment buying. 


In the Market Place 


HE junior partner in a brokerage house carry- 
ing a number of different Exchange member- 
ships was asked if he was pleased with the divi- 
sion of profits at the end of the year. “ Highly,” 
he said. “ After charging me with what I had 
drawn from the cashier for living expenses and 
my share of the firm’s donations I got out almost 


even. It looks less promising for this year.” 


—— of the Stock Exchange living in the 
country is being urged to run for office at 
the next election. He put in a carload of coal last 
Summer and when the town’s stocks ran out he be- 
gan supplying families. wherever he heard there 
was likely to be suffering. Where the borrower 
lived too far away to get his own coal the broker 
loaded up his touring car and carried his fuel 
around in bags. In this way he helped out as many 
families as he could reach, and as he has refused 
to accept any pay his fellow-townsmen are con- 
vineced that he wants to be a Selectman. 


N°? man in his senses would think of hiring a 

room at the Waldorf in which to store furni- 
ture, but almost every man who receives freight 
thinks he is entitled to use the car that brings it 
to him as a warehouse for as long as he can keep 
it. When the cost of the car and the expensive 
ground upon which it stands is figured it is almost 
as uneconomical to hold it to save storage costs as 
it would be to ship freight in a Pullman. The 
trouble with the consignee is often that he has no 
warehouse space in which to put his freight and 
cannot get laborers at once to unload anyway. In 
the past an increase in demurrage has not released 
many cars; it remains to be seen what effect the 
new rate will have along that line. 


A= the rich more thrifty than the poor and 
middle classes? A banker now in the Govern- 
ment service says that they are, at least those 
who have achieved wealth by hard work and not 
by inheritance. The thrift movement has already 
been reflected in reduced expenditures by the well- 
to-do without having made any appreciable prog- 
ress on the wage earners. In one city where a 
vigorous campaign for greater discrimination be- 
tween the essential, and nonessential things has 
been carried on the merchants got together after 
the Christmas holidays and compared notes. They 
reported that whereas they had seen a marked 
falling off in sales of high-class articles, partic- 
ularly in expensive jewelry and works of art, the 
volume of their sales had been restored by in- 
increased purchases of cheap jewelry. They de- 
cided that the rich are more susceptible to argu- 
ment; that they read more and think more, and 
hence had reached some weeks or months ahead of 
the rank and file the conclusion that national] econ- 
omy must be practiced. The unfortunate part of 
it is that the combined effect of a saving of $10,000 
a year each by scores of wealthy people is almost 
nothing by. comparison with a saving of 10 cents 
a day by the 110,000,000 people in the United States. 





HE general trend of last week’s bond market 

was most encouraging. After an early weak- 
ness, both in rails and foreign Governments, interest 
seemed to quicken in practically all types of secured 
obligations, and prices were generally upward, with 
a large volume and activity. New York issues were 
strong ard foreign Governments, with the excep- 
tion of Russian issues, were fairly buoyant. 
successfuliy 











Considerable new firancing was 
consummated. The $40,000,000 American Telephone 
and Telegraph one-year 6 per cent. notes, offered 
on a 7 per cent. basis, were an instantaneous sac- 
cess, allotments averaging about 30 per cent. of 
the subscription. The books 
minutes after the opening, and the notes rose from 
sing oif to an 


were closed fifteen 


an issue price of 99.05 to 99%, ea 
Traction, Light 





and Power 





eighth. The Toledo 
Company disposed of $10,500,000 first-lien 


1920, to a ndicate 


per 
cent. notes, due Jan. 1, ; which 
reoffered the bonds at 9814, yielding 7.82 per cent. 
The bonds are 101 prior to 
Jan. 1, 1919, and thereafter at 100%, and are se- 
cured by first collateral lien on practically the en- 
tire electric light, power, and street railway busi- 
Net earnings to Nov. 30, 1917, ex- 


callable at any time at 


ness in Toledo. 
ceeded $1,800,000, or more than twice the charges 
en this issue. The American Can Company also 
placed an issue of $12,000,000 in serial notes, dated 
Jan. 21 and maturing in equal annual installments 
in from seven to ten months. The issue will be 
reoffered on a 7 per cent. discount basis. Proceeds 
of this issue will provide liquid capital for the pur- 
chase of tinplate, the sale of the finished product 
amortizing the loan automatically. The company is 
capitalized at $88,000,000 and has a bonded indebt- 
edness of $11,872,500. The United Light and Rail- 
ways Company disposed of an issue of $1,500,000 6 
per cent. secured gold notes, maturing May 1, 1920, 
which were entirely placed privately by the under- 
writers at 9633, a 7% per cent. yield, practically 
without public offering. On Saturday initial offer- 
ing was made on a new issue of $15,000,000 West- 
inghouse one-year 6 per cent. notes at 99, a 7 per 
cent. yield, and from early inquiry it appears that 
the loan will rneet a ready market. 

Of primary interest among the Governments 
were the sensational declines in Russian securities 
on the announcement that the present Government 
proposed to repudiate the internal and external 
debt. Only this week interest on the external 64% 
per cent. credit was duly met and paid, and from an 
early quotation of 58 the bonds declined to 48, with- 
in 2 points of the low record of 45, established last 
month. The 5% per cent. dollar bonds issued in this 
market and quoted Thursday at 50 declined to 43, 
against the low record of 36, reached in December. 
The internal 5%s declined from 91 to 71, and later 
rallied to 78. Aside from the pyrotechnics in the 
Russians, in which these wide fluctuations have not 
been entirely unusual since the chaos of the country 
under the Bolshevist regime, the allied list was 
active and strong. American foreign securities 5s 
sold up from 95 to 96, Anglo-French from 88% to 
89%, Paris 6s from 82% to 85%, French cities from 
84% to 86, French 5%s from 94% to 96%, Jap 4%s 
from 90 to 90%. United Kingdom 5s made frac- 
tional gains, with particular improvement in the 
secured convertibles. Holders of the notes matur- 
ing Feb. 1 who propose to avail themselves of the 
conversion privilege are required to give ten days’ 
notice. The Japanese Government has again been 
making heavy purchases for cancellation of both 
the first and second series, having retired during 











NO MEDICAL 
EXAMINATION 


On acceptable groups of 100 or more em- 
ployees no medical examination is required 


for GROUP INSURANCE. 
Write for pamphlets to 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hartford, Conn. 
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The Movement of Stock 
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Transactions 





New York Stock Exchange 








ba 5 € = 
Week Ended Jan.. 12 Tota! Sales 3,100,552 Shares 
Range for Range Alnount Last 
Year 1917 ———for Year 1918 STOcKS Capital Dividend Paid Per Pe- Net 

High. Low. High. Date. Low Date. Stock Listed. Date. Cent. riod. UWigu. Low. Last. Change Sales 
96% 92 ae wed. ; weseaee A CME TEA CO. Ist pf.. 2,750,000 Dec. 1, '17 % Q ~~ ‘ Ad 
140 70 80 Jan. 11 8) Jan. 1142 Adams Express....... 12,000,000 Dec. 1,°17 1 Q 80 So a) 5 00 
1814 Ty 14 Jan. 2 11 Jan 7 Advance Rumely ........ DREED 0% 60nscss os <4, 1] 11 11 1 on 
37% +19 28. Jan. 3 2 Jan. 2 Advance Rumely pf...... 11,528,600 wtedcene oe a7 27 26, 261, — 1% P 
80 45% 00 Jan. 4 49 Jan. 2 Ajax Rubber ($50)........ 7,100,000 Dec. 15,°17 $1.50 @Q 49% 49 49%, ‘ 300 
1% 1 2% Jan. 11 1% Jan. 2 Alaska Gold Mines ($10). 7,500,000 peesecse oe rt 2% 1% 2 1 6.250 

8% 1% 3% Jan. 11 2% Jan. 5 Alaska Jun. Gold. M. ($10) 13,967,330  ........ ue tg, ow 2 i & 24.600 
*180 *180 cor casks 2 . Albany & Susquehanna. 3,500,000 Jan. 1,'18 {4's SA a . 180 

42% 15 21 Jan. i8tg Jan. 5 Allis-Chalmers Mfg........ 25,950,400 ve Sndnt ve — 20) 18% 19 ly 4, WK 
86% «65 76 Jan 7 72% Jan. 3 Allis-Chalmers Mfg. pf.... 16,469,400 Oct. 15,°17 72 Q 76 734%, TPs Te 
95% 72 82 Jan. 11 78 Jan. 2 Amer. Agricultural Chem. 18,430,900 Oct. 15, '17 1% Q &2 sO S2 +2 Hn 

“108% 91 90 Jan. 2 © Jan. 2 Amer. Agri. Chem. pf.... 27,648,200 Oct. 15, °17 14 Q M ; Af 8) 

43% 29 32 Jan. 8 2 Jan. 8 Amer. Bank Note pf. ($50) 4,495,650 Jan. 2,°18 Tie Q 32 a2 32 ] 1K 
53% 42 ie tsa see ...... Amer. Bank Note pf. ($50). 4,495,650 Jan. 2,°18 T5c Q ' 42 

102% «2463 77% Jan. 3 70% Jan. 5 American Beet Sugar Co.. 15,000,000 Oct. 31,°17 2 Q 75% 73 7314 , +0 
GS 78% 8 Jan. 2 s4 Jan. 9 Amer. Beet Sugar Co. pf.. 5,000,000 Dec. 31, °17 1% Q 84 § 4 j 1K 
103 100 : «fee . <aeenone Amer. Brake Shoe & Fdy.. 4,600,000 Dec. 31, '17 1% Q 101 
200 150 175 Jan. 3 174% Jan. 3 Am. Brake Shoe & Fdy.pf. 5,000,000 Dec. 31,’17 + Q 3 (475 
53 29%, 41% Jan. 3 35% Jan. 12 Aimerican Can Co........ 41,233,300 ........ av 39%4. 355 363; 1 »2 SOK 
111% 8&7 90% Jan. 3 90 Jan. 2 American Can Co. pf...... 41,233,300 Jan. 2, '18 &, Q 90% 90 90 00 

"80% 57 73 Jan. 3 68% Jan. 12 American Car & Foundry.. 30,000,000 Jan. 1,°18 #2 Q 70%, 68, 6816 5,854 
118% 100 109 Jan. 10 106 Jan. 3 Amer. Car & Foundry pf.. 30,000,000 Jan. 1, 18 1% Q 109 109 109 +2 00 
48 36 os s-eiee ewe ; ...... American Coal ($25)..... 2,038,000 Dec. 20, '17 $1.25 “6 os oe 2 ; 

30% 21 28% Jan. 3 27 Jan: 3 American Cotton Oil Co... 20,237,100 Dec. 1,’17 1 Q 27% 8627 Zit + GF 

101% 80 ‘= Scant Amer. Cotton Of] Co. pf... 10,198,000 Dec. 1, °17 3 SA »O 

“228% 78% ee cawdonre : on .. American Express ....:... 18,000,000 Jan. 2, '18 $1.50 Q . TRY, 

“17% + +10°° 13% Jan. °3 12 Jan. SG Amer. Hide & Leather Co. 11,274,100 — .......45 66 se 12% 12 12% --+- % 200 
75 43% 54% Jan. 3 50 Jan. 2 Amer. Hide & L. Co. pf.. 12,548,300 Oct. 1,°17 234 SA 33%, 2 52 + 1% OM 
16% R%K 12% Jan. 3 11% Jam. 2 American ICe .....c....26 iF Serer ake om 12 11%, 11%, + B 7 
55 37% 43 Jan. 3 40% Jan: 2 American Ice pf.......... 14,920,200 1% @Q 41% 41 41% + " 4% 
f2% 46 57% Jan. 2 SS Jan. 4 Am. International (60% pd) 49,000,000 900°" Q' - &T° rio) 7,600 

~ 29% 154 30% Jan. 11 27 Jan: 2 American Linseed Co.... 16,750,000 ........ > -- * 3% 27% 2% OM 
75 48 71% Jan. 11 694% Jan. 7 American Linseed Co. pf.. 16,750,000 Jan. 1, 18 1% Q 71% 69% 1% 2,700 

- 82% 46% j58% Jan. 3 54% Jan. 12 American Locomotive Co.. 25,000,000 Jan. 3,°18 1% c= * wA% ay 8,400 
106% 93 96% Jan. 3 9% Jan. 2 Amer. Locomotive Co. pf.. 25,000,000 Oct. 22, '17 1% Q 96 6 1: 
19% 8% 11% Jan. 2 2 Jan. 7 American Malting......... ta ne es - 104 .9% ae 300 
is 56 Jan. 2 S38 Jan. 2 American Malting Ist pf... 8,413,300 Nov. 1,'17 1% Q 4 5D 2% 10 
93 8 oa ee ‘ -ero+ee American Shipbuilding.... . 3,225,400 Nov. 1, 17 1% Q - ra 

112% 67% 82% Jan. 3 76% Jan. 5 Amer. Smelting & Ref. Co. 60,998,000 Dec. 15,°17 1% Q 80% 77% 1% ¥ 

117% 99% 405% Jan. 11 101 Jan. 5 Am. Smelt. & Ref. Co. pf.. W,000,000 Dec. 1,°17 1% Q 1054, 104 he mM 

102% 90% 938% Jan. 2 93% Jan. 2 American Smelters pf. A.. 16,246,400 Jan. 2, '18 lis Q 
99% 90% .. American Smelters pf. B.. 18,875,200 Jan. 2, '18 1% Q 

142 80 American Snuff .......... 11,000,000 Jan. 2,°18 2 Q 

104% 98 2 ig RS oooe cesses . MMMCTICNM BMEEE OT... 26.0 3,052,800 Jan. 2, °18 1% Q e: - 

75% 3% j%@ Jan. 3 S98 Jan. 8 American Steel Foundries. 15,708,000 Dec. 31,°17 1% @Q 62 59 x 

126%, 89% 102% Jan. 3 YS% Jan. 2 American Sugar Ref. Cc.. 45,000,000 Jan. 2,'18 1% Q 101% 99 00 

121% 106 110% Jan. 3 109 Jan. 12 Amer. Sugar Ref. Co. pf.. 45,000,000 Jan. 2,'18 1% Q 109 109 ”) 
624% 30 65% Jan. 11 60% Jan. -5 Am. Sumatra Tobacco..... 6,813,900 Nov. 1, °17 144 Q 65% 61) . 
YS 80 8&8 Jan. 4 81 Jan. 2 Am. Sumatra:-Tobacco pf... 1,963,500 Sep. 1, ’°17 34 SA &S 87 vs 
66 57% 538% Jan. 10 53% Jan. 10 American Tel. & Cable Co. 14,000,000 Dec. 1,'17 14 Q 531 53u, 

128%, 95% 106% Jan. 2 99% Jan. 4 Am. Telephone & Tel. Co. 435,579,800 Oct, 15,°17 2 Q 106 101 2 1 

220 123 165 Jan. 9 140% Jan. 5 American Tobacco Co..... 40,242,400 Dec. 1,°17 5 Q 165 142 P43, SOK 

109%, 89 95% Jan. 7 S5% Jan, 7 Am. Tobacco Co. pf. new.. 51,978,700 Jan. 2,°18 114 Q 951, 95 1 
58% 37% 47 Jan. 4 45 Jan. 5 American Woolen Co..... 20,000,000 Oct. 15, 17 1% Q 45% 45 

100 87 938 Jan. 11 92 Jan. 4 American Woolen Co. pf.. 39,426,400 Oct. 15,’17 1% © 93 2 400 
54% 17 25 Jan. 2 21% Jan. 8 Amer. Writing Paper pf.. 12,500,000 Apr. 1, °13 1 22 21% 00) 
41% 10% 17% Jan. 3 13 Jan. 12 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, 217 $1.00 s 15 13 5 1,500 
72% 39% 47 Jan. 3 41 Jan. 2 Am. Zinc, L. & S. pf. ($25) 2,414,000 Nov. 1, '17 $1.50 @Q 44 44 1 
7 5M 6 Jan. 3 % Jan. 5 Anaconda Cop. M.Co.($50)116,562,500 Nov. 26,’17 2 Q 6344 «GO, 14.10 
4 5% ee ..eee--. Assets Realization Co.... 9,990,000 Oct 1, '13 1 net 
21% 10 .. Associated Dry .Goods..... 13,669,000 ........ os 
60% 51 .. Associa. Dry Goods Ist pf. 13,443,700 Dec. 1, °17 1% 

48 35 i% a ae A -+e.-+.- Associa. Dry Goods 2d pf.. 6,615,800  ........ -¥ ~ cal t 
78% 52% 59% Jan. 8 57 Jan. 5 Associated Oil .......... 40,000,000 Oct. 15,°17 1% Q n8&% «6S le ox 

107% 75 87% Jan. 3 84% Jan. 12 Atch., Topeka & Santa Fe.220,419,000 Dec. 1,°17 1% Q SO% 8414 4 3,300 

100% =75 82% Jan. 2 81 Jan. 9 Atch., Top. & Santa Fe pf.124,199,470 Aug. 1, ‘17 2144 SA 82 §1 % 1,07% 
17% 8g 8% Jan. 12 8% Jan. 12 Atlanta, Birm. & Atlantic. 30,000,000 ........ os ae Shy 84 4 1 

119 79% 92 Jan. 2 89% Jan. 8 Atlantic Ceast Line....... 67,558,000 Jan. 10,'18 314 SA 91% Ry ay 2,300 

121% 87% 108% Jan.°3 %'% Jan. 5 At., Gulf & W. 1. 8. 8. Co. 14,963,400 Aug. 1,°17 5 SA - 102% 98 hy 21,600 
ct tA 60 Jan. li GS: Jan. 6 *1., Cull & W.LS.S.Co.pf. 14,879,900 Jan: 1, '18 $1.25 Q wo 6 100 
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Chicago i New York Stock Exchange Transactions—continuea 


Five days ended Jan. 11 Year 1917 ——for Year 1918————_ STOCKS Capital Dividend Paid Per Pe- 
STOCKS High. Low. High. Date. Low. Date. Stock Listed. Date. Cent riod. High. Last. Change. 


57% Jan. 5 FP2ALDWIN LOCO. W’KS. 20,000,000 Jan. 15 oe 57% 38% + %4 
9 Jan. 2 Baldwin Loco.W'ks pf. 20,000,000 Jan , "38 9% 1 
51% Jan. 2 Baltimore & «- -152,314,800 Sep. "17 51% 1% 
56 Jan. 2 Baltimore & Ohio pf...... 8,000,000 Sep. - 1% 
8 Jan. 4 Barrett Co.........++..+-. 35,821,900 Jan. 
100 «Jan. 7 Barrett Co. pf 7,328,500 Oct. 

1 Jan. 4 Batopilas Mining aa 8,931,980 Dec. 
76 Jan. 12 Bethlehem Steel 14,862,000 Jan. 
74% Jan. 12 Beth. Steel, Class B, t.cfs. shaun an 
3 , 7 10 : ‘ 9@ Jan. 3 Bethiehem 5 4,908, 
es ong eon - % 97% Jan. 12 Beth. St. pf., 9. rs., Sass me 
541 Dia. Match... c t i , a% Jan. 9% Brooklyn Rapid Trans. Co. 74,520,000 
10 . aM... cl 5 ‘ . ca”. snesfanes ... Brooklyn Union Gas 18,000,008 
20 Hartman ..... 44 oF d 8 6 Jan. ® Brown Shoe 6,000,000 
220 Haskell & B.. 6 3 3S ; s ee ee ee .....+ Brown Shoe pf 3,600,000 

—uas = = — 6% Jan. 7 6% Jan. 7 Bruns. Term. & R. R. Sec. 7,000,000 
poy eg: yy 2 7% 2. 2 *80 Jan. 2 Buf., Rochester & Pitts... 10,500,000 
M. Ward. pf..107 i ¢ ‘ 5 Jan. 9 °110 Jan. 9 Buf., Roch. & Pitts. pf... 6,000,000 
| eo pt... 57% t25% Jan. 3 112 Jan. 3 Burns Brothers 7,073,700 
° rer ‘ y - Sa ia .«.....- Burns Brothers pf 1,573,200 

re “service 38 4 5 Jan. 2 8 Jan. 2 Bush Terminal 5,284,500 
w - < a ae He eae » oe 

; 21144 Jan. 3 16% Jan. 2 Butte & Superior ($20). 2,902,968 

39 Jan. 9 38% Jan. 3 ALIFORNIA PACKING 338,917 sh. 

My Jan. : 2 Jan. 7 California Petroleum... 9,671,100 

38% Jan. : 26 Jan. 5S California Petroleum pf... 12,450,500 

6 Jan. ; 6 Jan. 3 Calumet & Arizona ($10).. 6,424,@20 

cue es ssreseee Canada Southern ........ 15,000,000 
141% Jan. 3 1354 Jan. 5 Canadian Pacific 
$7,000 Armour 4)$e.. 8415 43 ; 4 : ee esseeeee Car., Clinchfield & Ohio. 24, "990,000 

Lov Cri. C. Hy, Ss vrs : -_ wi seseeeee oe eeeeeess Carolina, Clinch. & 0. pf.. 9,503,000 

eo. - pe — 3 76 «Jan. 73 Jan. 8 Case (J. I.) Thresh. M. pf. 8,503,600 
3544 Jan. : 30 Jan. 2 Central Foundry 
“4% Jan. * 41 Jan. 2 Central Foundry pf 
a4 Jan. 3 6214 Jan. 12 Central Leather 
16 Jan 108 Jan. 3 Central Leather pf........ 

‘ eee . Central of New Jersey..... 27, 

: eecee ae «seaeeee Central South Amer. Tel.. 10,000,000 
en 3145 Jan. : 30 Jan. $ Cerro de Pasco Cop... (sh.) 807,579 
Se. 8. & Co. Ss Bs » * 56 74 Jan 68% Jan. 2 Chandler Motor 7,000,000 

a % 4% Jan 50% Jan. 2 Chesapeake & Ohio....... - €2,793,700 

4 oe wad ad ee “6 .«« Chicago & 
ontreai 2 ec abbas oe pecaceee Chicago & Alton pf..... 
§ , ; ..... Chicago & E. Ill, tr. cfs... 

a 3 - — ‘ ‘ : .... Chicago & Eastern Ill. pf. 2, 
ss : 3 3 Jan. ii Chi. & BE. UL pf., Batr.cts. 1,199,900 
@aics. ast. Ch’ge. Jan. 11 Chicago Great Western.... 37,379,900 

25 Asbestos » 5 i . 7% ’ J 3 3 Jan. 12 Chicago Great Western pf. 36,876,700 
pF a : 7% 3 2 Chi., Milwaukee & St.’ P...117,411,300 

il Teleg’e. . 13 - a * | 125 7s . 12 Chi., Mil. & St. Paul pf. .116,274,000 

2.038 oT Lars “we 3 - %| 1 5 3 ; . 10 Chicago & Northwestern. .145,165,810 
270 Brompton . ; 2 Ss + |} 17244 137%4 . ese weeeees Chi. & Northwestern pf... 22,395,100 
30 Can. C. & Fay a 7¢., R. 1. & P. temp. cfs.... 68,624,700 
508 Can, Beoncat.. 0 57 B14 J 0 C., R. 1. & P. 7% pf., t. es. 27,726,800 
61 Do pf.... » § ‘ o- at 57% J 3 Je 12 c., R. 1. & P. 6% pf., t. cs. 22,293,000 

Can. Cottons. 43% “a ; anna oa wae 2 , 8t. P., Minn. & Omaha. 18,556,700 
a0 spine as = SS 3 : sang , vesesee Cu, St. P., M. & Omaha pf. 11,259,300 
2,000 Civic Invest... 69% “"y|} 275 ‘ ; 2 153 "i Chile Copper ($25) 

180 Con, M. & Sm. 25 2 3 - | & 35'2 37 41% Jan. 5 Chino Copper ($25). 

a on SG g 30 Jan. 5 28 Jan. 11 Cleve., Cin., Chi. & St. L.. 47,066,300 
“aa : oN i ioe } 5 Jar 61 Jan. 11 Cleve., Cin., C. & St. L. pf. 10,000,000 
eT Dem. Textiien Son . | § ST “dike ce sesensee Cleveland & Pitts. ($50)... .11,243,700 
Do pf. ‘ 190 ! 1 *% 5 caeecaeeie “s eseeesee Cleveland & Pitts. special.. 17,018,350 

3 ML Traction pie 7 15% Jan. 3 % Jan. 4 Cluett, Peabody & Co..... 18,000,000 

4 ee ee +4 BYU, 37 89? % Jan. 5 Jan. 5 Cluett, Peabody & Co. pf.. 7,000,000 

Mac Donald Co 1s V5 ° ‘ 294% 39% Jan. 3 35% Jan. 10 Colorado Fuel & Iron 34,235,500 

TH, : | 11: na 2 aWees a aes . Colorado Fuel & Iron pf... 2,000,000 
ws, Man * oS ~~ : 3 $ 23 Jan. 2 21 Jan. 3 Colorado & Southern.... 31,000,000 
* : SIMs 5 3% Jan 50 Jan. 2 Colorado & Southern Istpf. 8,500,000 


a4 
Bs 
15 
6 
16 
1 t. Cottons. 50 g ” 
8 Ogtivie MIll'g.147 148 ' < : re ; cet eee Cotenade & Southern 94 pe. 6.000.000 
70 
11 
14 
61 
18 
20 


Net 

Bales High. Low. Last. Ch’ge./| 764, 43 

18 Am. Radiator.255 20 23 +5 (py 
40 Am, Ship's... 9&4 #87 wo% =... 35 38% 
35 «Do pf.. ia 86, 864- % 7% «248 

1,810 Booth Fish... 20% 19 : 6 Le 
350 Do pf... 85 ; hy 17 OR 
mw3¢.c. ac. pt. B ) y % 
305 Chi. P. Tool... Site 4 yy | SS Oo 
100 Chi. Rys., 5.3 2 2 é ~: 
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Penmans ..... 65 35 m ‘ 7 53 344%, Jan. 3 31% Jan. Columbia Gas & Electric.. 49,965,500 
I ge ; : | 46 2 32 Jan. S 30 Jan. 11 Computing-Tab.-Rec. Co... 10,482,700 
Snamainnn | 168 7 ; | 126 34 98 Jan 9% Jan. 3 Con. Gas, E. L. & P., Balt. 14,385,800 

810 Stee! co. of C. 54 t 524 - | 1345 7H 91 Jan. 3 S84 Jan. 5 Consolidated Chas ......... 99,816,500 
Do pt B54 85'4 2 . 4 7 8 Jan. 5 8 Jan. 5 Con. Int. Cal. Min. ($10).. 4,395,990 
oe. SS Bf % Jan. Jan. 4 Consol. Coal Co. of Md.... 35,116,200 
76 895 Jan. 2 84% Jan. 5S Continental Can Co....... 10,000,000 

- - . -_ . e see : . eee . Continental Can Co. pf... 5,005,000 

wy ee Ss OS CS at 38 45 Jan. 10 45 Jan. 10 Continental Ins. Co, ($25). 10,000,000 
65,200 Do, 19%1.... 92 2% ay+ ¥ d 34% Jan. 3 30% Jan. 12 Corn Products Ref. Co.... 49,777,300 
81,100 Do, 1957 = 4) 2 9 | ’ %  jJan. 3 90% Jan. 7 Corn Products Ref. Co. pf. 29,826,900 
4 ee eee . Crex Carpet Co 


. Cripple Creek Central 


T t o% 45% > jan. 3 82 Ja “12 Crucible Steel Co...... 
oron 0 7 , = 2 20 _ 2 Crucible Stee! Co. pr 


Set iS et DED 


ce 


90 Jan Jan 
MO Jan. 3 146% Jan. ‘€ Cuban-American Sugar.... 
Week ended Jan. 10 3: es sabe sd -seeees» Cuban-American Sugar pf. 
STOCKS ifs |} & ‘ 33% Jan. 3 28% Jan. 2 Cuba Cane Sugar (shares). 
in lew es. | y ; S2 Jan. 3 dl Jan, 12 Cuba Cane Sugar pf 





Am, Cyan'mid % 2 ¢ 
Bank of Com.1S4 ; 91% ae : ot ostcuaas EERE & CO. pf........ 37,828,5 
gecemas ..- 26 So 51% | 111 Jan 106% Jan. 12 © pel. & Hudson .. 42,503,000 


. “ 3 
Beuw : 2 2% - 
Fel... 1138 2 7% 180 Jan. 4 170 Jan. 7 Del., Lack. & Western.... 42,277,000 
4 


? 
2 


OOO) 0: O00: ©: ©: LOLLLLOLEZE: CELLL LO: oC: 


Bell Tel 
Braz.T.,L.& P. 3 : 544 Jan 2% Jan. 4 Denver & Rio Grande..... 38,000,000 
| a RS S4y , 1 ¢ 13% Jan 7 Jan. 4 Denver & Rio Grande pf... 49,778,400 
° : 7 Sf 2! : ‘ ; sé -seeeeee Detroit Edison 25,691,600 
a Mtg. | f ‘ ; ee Pe ‘ Detroit United Railway... 15,000,000 
Can, Pac ’ + | 1s 2 , ot ° hie Diamond Match 16,965,100 
— . a nel , 3 36% Jan. 3 33 Js 2 Distillers’ Securities Corp. 32,296,000 
Con. M&S... ’ 243 | 24 s 3 Jan. 4 8% . . 2 Dome Mines 4,000,000 
Consumers’ t | 5 he 4 » «8  ceseeeee Duluth, South Sh. & Atlan. 12,000,000 
Jome Mines... 9.5 25 2 ‘ | . 5 ee O see cece Ss 
| a ee Duluth, South Sh. & At.pf. 10,000,000 
Dom. Textile. 80% 80% } . amen . 
Dol buy. — 3 S r ‘| 67 ‘ ¢ bs sesneene LEC. STORAGE BAT.. 16,129,900 
hy : 5 { ; 24% Jan. § g j Elkhorn Coal ($50).... 12,000,000 
: ; : 1 5 sees ° Elkhorn Coal pf. ($50).... 6,600,000 Dec. 12, ‘17 $i. wy) 
a. ae se ft ; | 4% 13% 17% Jan 5 Jan. 12 Erie : sayeh : 
66 Mackay Cos ' + 5 2 § 4 28% Jan. 4 25 Jan. 12 Erie osececeece ; Feb. 20, ‘07 ‘2 
MackayCos.pf 19%  59¥ %} < » 21% Jan. 4 20 Js 2 Erie orees 5,000, ! . OF 2 
25 Maple Lf.Mill. 937, 93 93% + . —_ ‘ 
MapleLf.M.pf. 91% | . 2 i 
N. 8. Car 6 6 . 13% Jan 9% Ji 10 ED. MIN. & SMELT... 6,000,000 > ,.° 1% 
Sip *atne ate . ae St 4] 6% 2 36 Jan 27 Jan. 10 Fed. Min. & Smelt. pf. 12,000,000 2 11,°1T 1% 
Petroleum ...13.50 13. 3.5 > 25 0 , Fisher Body Corp.(shares) 200,000 ee 
Ro Bank. .205 ‘ : g 13 70% Jan 70% Jan Fisher Body Corp. pf 4,714,000 
Saw.-Mas. pf. 40 
Stand, Bank. .200 : 4 : : Sapp 
Stl. Co. of C. 52% 52 . if 36 Jan. 3 3% Jan. 4 ASTON, W'MS & WIG. 300,000 sh. } 
sent Sot. s. = Ri yg} 20) 153 175 Jan. 9 175 Jan General Chemical Co.. 15,732,700 
Teck Hughes. 45 5 . eet 10 °806 Jan, 6 *108% Son General Chemical Co. pf.. 15,207,100 
5 Twin CityR.T. 65 1 4 | 1 3045 wOy% Jan. ; 34 Jan General Cigar Co 18,104,000 
Union Trust..138 } } OR, ‘ oe — .. General Cigar Co. » 5,000,000 
BONDS 7 118 ; ‘ 2 127K Jan. General Electric...........101,508,100 
War Loan "25. 85% w2%4 96 oa ws 2% Jan. 1 2% Jan General Electric rights... icclatin ieee 
we oo — | 146 744 120 Ja & 107% Jan General Motor 
ata : % 72% % J d 81 Jan Generali Motor Corp. pf... 19,676,800 
= = ; 32% ‘ Jan. 38 Jan. Goodrich (B. F.) 60,000,000 
a - , 91% § an. 4 96 Jan Goodrich (B. F.) Co. pf... 26,400,000 
4 65 9% Jz 8 76 Jan. Granby Consol 
U. Ss. STEEL | 79% f Ji i 88 Jan Great Northern pf 
| The present position of eur premier in- . a <i . eg Gt. Mer. cfs. fet ore prep. 
dustrial enterprise carefully reviewed ff of 39% Jan 39 «Jan. yreene-Cananea 
j in Cpectal Analysis -12 * 9 es ne oe «seeeeee Gulf, Mobile & Northern.. 
Cepy on Request 238 ee é ceccces ° +seeeee» Guif, Mobile & North. pf.. 
s 77 96% Jan. 3 88% Jan. Gulf States Steel 


EW. Wagner & Co. {10 101% 102 Jan. 10 102 Jan. 10 Guif States Steel ist pf... 
{New York Cotton Bzchaage 73 31% 4 Jan. 12 #42 Jan. 2 ARTMAN CORP... 
I eee ee a LF, - ee | 2 36% Jan. 3% Jan. 5 Haskell & Barker (sh. ) 
| 33 New S86, low York. Me oe oe .. Havana El. KR, lL. & P... 
33_New S8_____ a Sasa ve seeeeeee Havana EL Ry L. & P. pf. 15,000,000 


> ©OLO: 





svacfu.Psecd-aken8 3c. 








me 


tonne 


a 
chs @ Sto 

~ 

Oh i. 





~ 
3 * 
ES mt wets 


- ©: OOOLOO: OOLLOL| ©: 0: 

















New York, Mobiny, Yeiuaty 14, 1918 


THE “ANNALIST 





‘New York Stock Exchange Transactions—Continued 


Net 























































































































Range for Ran - Amount Last 
Year 1917 _————for Year 1918S———— STOCKS Capital Dividend Paid Per Pe- 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. 
190 6190 Re. nsbe sanw 10 eescceee Helme (G. W.) Co.......+ 4,000,000 Jan. 2,°18 {64 Q = +. 190 
181% «89 89 Jan. 8 89 Jan. 8S Homestake Mining ........ 25,116,000 Dec. 26,'°17 Gic M 89 89 89 - 
106%, 8&6 9 Jan. 3 92 Jan. LLINOIS CENTRAL... .~. 296,000 Dec. 1,’°17 72% Q 94 92 OF 
66144 38 48 Jan. 3 44% Jan. 12 = Inspir. Con. Cop. ($20).. 23,00. 340 Oct. 29,°17 §2 Q 41% 44% 44% 
17% 5% 9% Jan. 3 8 Jan. 10 Int. Con. Corp....(shares) ‘ y 9 8 S 
72% 3914 4716 Jan. 3 44% Jan. 8 Int. Con.°Corp. pf.. Mi, Q 4, 443 45 
21% 7% 13% Jan. 9 10 Jan. 8 Internat. Agricultural. j 3Y 10 123 
60% 26% 45% Jan. 10 38 Jan. 5 Internat. Agricultural pf : ‘ 15, 315 : 45%, 391 i411 
123 100% 120 Jan 11142 Jan. 2 Internat. Harvester, N. J.. 40,000,000 Oct. 15,'17 71% Q 118 116 118 
121 6110) §86108%% Jan. 2 106's Jan. 7 Int. Harvester, N. J., pf.. 29,987,500 Dec. 1.°17 1% Q 166% 106%, 1061 
88 50 $5 Jan. 11 59 J 2 Internat. Harvester Corp.. 40,000,000 July 15, ’14 Ig ; 65 65 65 - 
114 92 97 Jar 3 0 OT in. 3 Inter. Harvester Corp. pf.. y Dec. 1,°3 1% Q + 97 
36% 174g 24 Jar $ 215, Jan. 5 Internat. Mere. Marine.... 37,293,600 ©...<.... des : 23% 2h 
106% 2%. 92% Jan. 12 85% Jan. 2 Internat. Merc. Marine pf Alig; 1,°17- 43 SA 9215 be 
47% 2414 «30% Jan. 3 27% Jan. 5 Int. Nickel ($25).... 38,570,875 Dee. 1,°17 $1 Q i ~* 
108 92 : . Int. ‘Nickel pf..... 8,263,400 Nov. 1, °17 4 Q sa 2 
19% 18% 0% Jar f an. 5 Internat. Paper Co..... 19,542,400 ae ‘ Pye 29 26 27 
Phi) 75 ‘ . Internat. Paper Co. pf... 3,241,100 Oct. 15, °17 14 Q 7 
77h WI, C54 Ja ; ; Jar 3 Int. Paper pf., stamped. 19,165,600 Oct. 15, 17 1% «2 65 
65 Oth, eds j ...... International Salt #,115,809 Dec. 31,'17 75g Q . 4 
6% 3 4 Jan. 7 2% Jan. 5 Iowa Central iB Mere ee 4 4 4 
78 31 EWEL TEA ... TEONGNO ~ 5 cs tase ; meh 
112 «6 De eae Ary prepa Jewel Tea pf. 3,880,000 Jan. 2,18 1% Q : ‘ we) 
25% 1314 18% J 2 16 Jaz AN. CITY SOUTH. eee ee 17 16% 17 
58%, «40 4814 Jar § 43 TKS Kan. City Southern pf. 21,000,000 Oct. 15, '17 1 Q ‘St, 47 17 
135 95 9% Jar 2 95 Jan. 2 Kayser (Julius) & Co...,. 1,951,600 Jan. 2, "18 , Q Mo 
1181g 117% a ‘ ‘ r . Kayser (Jul.) & Co. 1st pf. 2,181,900 Nov, 1, ‘17 1% Q . 118 
64% 36% 4714 Jan. 11 43 Jan. 8 Kelly-Spring. Tire ($25). 4 360,100 Nov. 1,°17 $1 Q 474%, 43 $5) 
93 75 ae + , : .....- Kelly-Springfield Tire pf 3,578,200 Jan. 2, °18 lig Q i734 
30 1 28 Jan. 2 »S Jax 2 Kelsey Whecl ects ceum ~ acaeoaBe ‘a ‘ 28 
81 70 $1 Jan. 5 81 Jan. 5 Kelsey Wheel pf........ 2,010,100 No 7.2%. 2 : oe s1 
50% «26 3342 Jan. 314, Jan. 5 Kennecott Copper.(shares) 2,786,868 Dec 7 $l Q 27, «31% 1% 
5 44 . 5 a seks Keokuk & Des Moines 2,600,400 : os . 4! 
12 9 9 Jan. 5S *9% Jan. 5 Kings Co. BE. L. & Power.. 17,156,100 Dec. 1,°17 2 Q ts) 95 Ki 
55 43 Ree cee Fh ey Daas Kress (8.-H.) Co......: ee er ae : $3 
107% «98 Se eee * -- Kress (S. H.) Co. pf... 3,823,900 Jan. 1,°18 1% Q 98 
103% 68 81 Jan. 3 73% Jan. 12 F ACK. STEEL CO....... 35,007,500 Dec. 31,’°17 +5 Q 78% 73% 74 
108% S86 8 Jan. 3 S85 Jan. 3 Laclede Gas Co... 10,700,000 Dec. 15,°17 1% Q 85 8&5 SS 
25% 8 10 Jan. 5 9% Jan. 9 Lake Erie & Western..... ik YY eee oY 9% te 
., I ee pk . Lake Erie & Western pf.. 11,840,000 Jan. 15,08 1 = 173, 
30 10% 15 Jan. 3 14% Jan. 9 Lee Rubber & Tire. .(shs.) , 100,000 Dec, 1,°16 i5c .. 144%, 144% «141 
79% 50% 59% Jan. 3 56% Jan. 11 Lehigh Valley ($30). 501,700 Jan. 12, °18 $1.25 Q 58 oh 
281 151 185 Jan. 11 185 Jan. 11 Liggett & Myers.......... Dec. 1, '17 3 Q ish 185 ISS 
125% 97% 103 Jan. 8 103 Jan. 8 Liggett & Myers pf.. jam, 1,°R 14% @. MB 106 10x} 
43% 35 be ies Long Island cfs. of dep.. somee tan - : ia 35 
27% 412% 419% Jan. 10 8 Loose-Wiles Biscuit. ; tn bs 7” 19% 174% 19 
93 80% 8S Jan. 5 3 Leose-Wiles Biscuit ist pf. 3,900 Jan. 1,°18 1% Q SS 
62 55 = exe ; ...... Loose-Wiles Biscuit 2d pf 2'000,000 Feb ."s a .. 62 
232 «61454 165 Jan. 3 160 Jan. 3 Lorillard (P.) Co.......... 15,155,600 Jan. 2,°18 3 Q 1s 
120% 100 . e e ” ®inetes - Lorillard (P.) Co. pf...... 13,277,400 Jan. 2, °18 1% Q ~ ee 100 
133% 103 114% Jan. 9 110 Jan. 2 Louisville & Nashville. 72,000,000 Aug. 10,’17 3% SA 114% 111% li4!, 
89% 70 TH2 Jan. 3 75 Jan. 2 ACKAY COMPANIES. 41,580,400 Jan. 2,’18 1% Q TO4g 
big COTKC<C~CT:Cti‘é‘idd.s 4“ 7 Jan. 4 Mackay Companies pf. 50,000,000 Jan. 2,°18 1 Q 7 
2 1 - ‘ — Staciamann Beach 5,000,000 r aa a , 1 
129% 93% 100 Jan. 2 97° Jar 3 Manhattan Elevated gtd. 57,6A7,100 Jan. "ig "1s 1% Q 9 07 97 
81 a Manhattan Shirt Co. .. 5,000,000 Dec. 1,°17 1 Q Gor 
110% 102 Manhattan Shirt Co. pf.... 1,600,000 Jan. 2,°18 1%. Q 102 
60 50 * cadens wins a cect Mathieson Alkali Works 5,885,700 Jan. 1,°18 TSe nh 4) 
61% 191% 28% Jan. Jan. 7 Maxwell Metors ..... ... 12,930,100 July .2,°17 2%... 26%, - 
744, «49 59% Jan. 3 6%, Jan. 12 Maxwell Motors Ist pf. 13,781,700 Jan. 2,°18 1% Q 58 
40 13 23% Jan. 2 20 Jz 7 Maxwell Motors 2d pf...... 10,917,600 July 2,°17 1% 22 
66% 43% 47144 Jan. 2 47 2 May Department Stores. 15,000,000 Dec. 1,717 1% Q 47% 
1074498 98% Jan. 2 98% 2 May Depart. Stores pf 7,012,500 Jan. 2,'18 1% @Q Fy. 
10632 «67 8644 Jan. 10 79 5 Mexican Petroleum... 36,135,200 Oct. 15, °17 il, Q SG 
Sim 84% «90 Jan. 4 Sil, 10 Mexican Petroleum pf 10,795,200 Jan. 2,°18 2 Q 88 
43% 25 31% Jan. 9 29% Jan. Miami Copper ($5). 3,735,570 Nov. 15. 17 $1.50 Q 313% 
*120 = *80 a - + eesseee. Michigan Central ... 18,738,000 July 28,’°17 2 s 3 nf 
67%, 39% 4816 Jan. 4 43% Jan. 2 Midvale Steel & Ord. ($50).100,000,000 Nov. 1, '17 $1.50 Q 48 45% 46 
32% Gq 10% Jan. 3 % Jan. 2 Minn. & St. Louis new 24,456,300 ..... aa 10 9% o 
119 735% = 88% Pe 8614 Jan. 7 Minn., St. P. & S.S.M 25,206,800 Oct. 1 "3% SA S8% S6% &7 
127 114 eas fox : pe Minn., St. P. & S. S. M. pf. 12,603,400 Oct. 15,’17 3% SA Bia 117 
11 344. 6g Jan. 4% Jan. 5 Missouri, Kan. & Texas.. 63,300,300 ........ Re 54 6 4KC=i«i 
20%: 7 9% Jan. 7 SY, Jar 5 Missouri, K. & Texas pf.. 13,000,000 Nov. 10,'13 2 9% 9\, WM, 
o4 197 24% Jan. 21% Jan. 12 Missouri Pacific tr. cfs yee Ree xs 23% 21% 21% 
61 37% «4534 Jan. 3 4244 Jan. 7 Missouri Pacific pf., tr.cfs. 45,205,000  ........ 44 $21, 42h, 
18 16% asks Monon. Valley Trac. ($25). 7,720,100 ........ e6 c ae 16% 
10%, 58% 73 Jan. 4 69 Jar 2 Montana Power . 29,633,000 Jan. 2,°18 1% Q 70 69'4 69% 
117% 95% 100% Jan. 3 90% Jan. 2 Montana Power pf. 9,700,000 Jan. 2,°18 1% Q OWO% 
7 75% Morris & Essex ($5U). 15,000,000 Jan. 2, 'I8t2.12% SA 75%, 
130 = 120 n Aaa JASH., CHAT & ST. L. 16,000,000 Aug.'1,°17 3% SA : 121 
355% 25% ¢ Jan. 12 6, Jan. 2 Nat. Acme Co. ($50) 16,680,206 Dec. 1,°17 Tie Q 27% 26% 271 
122% 79% Jan. Si Jan. 3 National Biscuit Co...... 29,236,000 Oct. 15,17 1% Q 100 
127104 Jan. 2 108% Jan. 2 National Biscuit Co. pf 24,804,500 Nov. 30,°17 1% Q 168! 
81 56 in, ..:.es.. National Cloak & Suit 12,000,000 Oct. 15,°17 1% Q ai : 5st 
112% 100%, 100 Jan. 10 100 Jan. 10 National Cloak & Suit pf.. 4,700,000 Dec. 1, 17 1% Q = 100 1m) 100 
39 154% 17% Jan. 2 15% Jan. 7 Nat. Conduit & Cable ‘sh.) 250,000 Oct. 15,°17 $1 Q 164 6%, 
46% 2 42% Jan. 10 3714 Jan. 7 Nat. Enam. & Stamp. Co 15,091,690 Nov. 15,’'17 2 SA 242 37% 40 
99% 9% 9% Jan. 96 Jan. 2 Nat. Enam. & St. Co. pf 8,546,600 Dee. 31, °17 1% Q iat 9G 
63% 37% «647% Jan. 2 431, Jar 7 National Lead Co 20,750,000 Dec. 31,°17 1 Q 44, 4331 44 
114 99 104 11 04 Jan. 11 National Lead Co. pf.... 24,463,800 Dec. 15, "17 1% Q 14 104 104 
15 15 as —< : ...-.. Nat. Rys. of Mex. Ist pf.. 28,851,000 Feb. 10,'°13 2 15 
8% 41% ; Nat. Rys. of Mex. 2d pf. .124,571,400 é a 5 
265, «16 19% Jan. 3 §; Nevada Con. Cop. Co. ($5) 9,997,285 Dec. 31,°17 $1 Q 18%, 1814 18% 
364% «15% (21 = Jar + 7 New Orleans, Tex. & Mex. 12,235,900 =. ....... 20 20 20 
156 98 125 Jar 12 New York Air Brake 10,000,000 Dee. 21,°17 5 Q 121 117% 119% 
1035 624 735g Jar 4 12 N. Y. Cent. & Hud. Riv 247,554,400 Nov. 1,°17 14 @Q 71% 46914, «60% 
38} 10 160 Jar 2 2N. Y., Chi. & St. Loui 14,000,000 Mar. 1,°13 4 . is 
57 40 . . ; io 2. ¥, . S Bt EG f. 11,000,000 Jan. 2,'18 214 SA ; ‘ $1 
21 124 204 Jar 2 18%, Jan. 9 New York Dock.... 7,000,000 j-seuds 191, 18 181z 
40 o4 44 Jan 2 42 Jan. 2 New York Dock pf 10,000,000 Aug. 15, °17 2 ; 38 8 3S 
314 79005. - ... y sesvesee N. Y., Lack. & Western 10,000,000 Jan. 1,°18 Lye Q ; F104 
52% 21% $32% Jan 2 Jan. 12 N. Y., New H. & Hart 157,117,900 Sep. 30, ’13 1% 30K, 29 oy 
29% 17 21%4 Jan 3 19 Jan. 11 N. Y., Ont. & Western 58,113,990 Jan. 14, °18 2 2014 19 19 
28% 20 et bp ....... Norfolk Southern ...... 15,000,000 Jan. 1, ’14 i m ‘a ; 20 
138% 925; 10534 Jan. 4 102%% Jan. 11 Norfolk & Western... 126,437,000 Dec. 19,'17 1% Q 105% 102% 103 
89% 71 me din ...... Norfolk & Western pf 2: 3,000,000 Nov. 19,17 1 Q a 7 
72% 39 45% Jan. 5 43 Jan. 2 Nortk American 29,779,700 Oct. 41, °17 1% Q 444, 444 44% 
76 76 - "e ye Northern Central ($50) 27,079,550  eieuecaa ae cas f- *76 
110% 75 881g Jan. 8312 Jan. 7 Northern Pacific..........247,998,40 Nov. 1,17 1% @Q 85%,  S3%% 84 
125 59 69 Jan. 2 6S Jan. 2 Nova Scotia Steel & Coal 12,510,500 Oct. 15,°17 2 Q me 6S 
143% 31% 40% Jan. 3 37 Ja HIO CITIES GAS ($25) 93,600 Dec. 1,°17 $1.25 Q 39% 37 s 
oA 42% 44% Jan. 10 42% Jan. 9 Ohio. Fuel Supply ($25) 19,813,000 Oct. 15, '17 62%e Q 44% 42 44%, 
7™ 3% 5% Jan. 4% Jar 4 Ontario Silver Mining 15,000,000 Dec, 30,°02 30c Z a 45 
106 5144 © Jan. 10 oO Jan. 2 Owens Bottle Mach. ($25). 10,500,000 Jan. 1, '1St$1.25 Q 60 57 mw 
118% 108 Me Sieneondt.- G2.  gdeoddiec Owens Bottle Machine pf 7,257,400 Jan. 1,'18 1% Q 108 
30% #18 25% Jan. 3 24 Jan. 9 ACIFIC MAIL ($5) 1,150,000 Dec. 26, '17 7$3 es 24 24 24 
97 es Rebeng . a dpeudos Pacific Mail pf.... 1,700,000 Dec. "17 1% Q 191 
34% 17 19% Jan. 3 if', Jan. 3 Pacific Telephone & Tel.. 18,000,000 Poe oe os ea 19! 
98% 4 eaeiaih io ab --sese. Pac. Telephone & Tel. pf.. 32,000,000 Oct. 15,'17 1% @ be ’ O4 
98% 8&7 88 Jan. 10 86 Jan. 8 Pan-Am. Petrol. & Tr. pf.. 10,500,000 Jan. 1,°18 1% Se 88 86 &8 1 
a% 4% 47% Jan. 2 45% Jan. 5 Pennsylvania R. R. ($50). .490,265,700 Nov. 30, 7 1% Q 6% 45% 464 
yy 35 44% Jan. 11 39% Jan. 2 People’s Gas, Chicago.... 38,495,500 Aug. 25,°17 1 . 44% 41% 445, 4 
412 6 Jan. 10 G Jan: 10 Peoria & Eastern..... SRST le ckcccae ons * 6 6 6 
B. ma ‘oem .4 2% Jan. 3 Pere Marquette .......... A ae oe : 122% 12% 12% -— 
72% 4 55 Jan..2 S55 Jan. 2 Pere Marquette pr. pf..... 11,169,800 Nov. 1,°17 1% , 55 oS 55 
37 37 Jan. 11 36. Jan. 10 Pere Marcuette pf....... 027,790 eee od 37 36 37 
20 32 Jan. 10 32 Jan. 10 Pettibone-Mulliken 6,912,800 pe ee ae ss 32 32 32 - 
91%... ere y -++-+- Pettibone-Mulliken ist pf.. 1,616,000 Jan. 1,°18 1% Q ail << 99 
24% $30 Jan. 2 26% Jan. % Philadelphia Co. ($50).... 42,943,000 Oct. 31, 17 8T%e Q 27% 26% 2% — 
ax 25 38 Jan. w4Y dan. 11-Pierce-Arrow Motor.ie. » 221,399 Nov. 1,°17 $1.2 Q B% MH MH — 


Cl 


o 





>i EPA me ry . 
RB 1 RANS ACTIONS 
Bonds, 
$174,000 
249,000 
150,000 
183,000 


89,000 
62,000 





$907,000 


372 «814,955 














Net 
“ 8 
412 a 
3 74 4 
‘ 100 
ah VO 
iy. 17% % 
244 244 ° 
~ > 
® x % 
>. % 
7} | 
7 4 
74 
215 +1 
~ 1 
1%, 
ir be y 
4\4 » 
21 
45 » 
, 2 
2 rs ° 
) 10 1 
3% % 
8 * 4 
* Pe 
. &> S 
12 
17 2 
2% % 
} si 
2 si Hs a 
Lis 1y A» 
86 86 1 
Kip hy, 
2 1% 14 
1a hi 
23 22% by, 
‘ 1% 1% “ 
4%, % % 
i (Fig Tig 1 
DIARIES 
3 ° 
S 95 id 
45 a) Oo 
) SO 290 5 
2 520 545 18 
3 we 2h) 2 
> STOCKS 
+ 2 3 % 
19 ‘ 
) 9 
" lye % 
os 25 3 
- Th 4 
% 3k — % 
v¢ 1% yA 
‘ lyy + 
a 6% .. 
* oy . 
a, ty 
*s A+ % 
8% — 
“ 7% iy 
2 13 47 + 5 
45 44 4 
34> 13 — % 
* 1% 2% % 
hy as se 
+s 22% 3. % 
2 % ve es 
100 100 7 
M 1? 1 
LF) 108 3 
™ 14, 1 ‘ 
My Vx & *» 
Y 60 3 
4 Vy 
14 15 1 
4 O% 7 % 
s2 35 
- 40 40 % 
4 o 5h % 
% FI , 
7 4 
9 I 4 
: ‘% th « 
( lfitg 1 
2 l% lly 
M% 4 ve 
shy 4 
KS 
“2 " 
. 4 
I 144 
yp 4 % 
) 47 6 
1% 1% % 
- 7 + ‘8 
‘ 7 
4 
Yi 
, 6 
l , Ay 
1}f 2 
4 4°, 
2 65 %G 
1% 14% % 
1% 2 A 
% Ms 6 % 
1 i 4 
45 % 
% y 
* 
, 40 ° 
A ‘ % 
3 4 
t 
4 , 1 
1 rf 
ta 5s ; 
4 ay, 4i32 
: % 10 4 
\ x 
ar 44 
~%— 
10 i9 85 -@ 
‘ i a 
0 7 1S 
4 4 5% 4 
7 6 7 1 
) ”) w” 
4 fn ; 
Me % % 
1 ly ‘ 
wo 60 60 
Us vA vx 
40 38 39 
6 5 re % 
Why 5 S%-+ \% 
33 <9 7 
, ox ie 
“0 26 26 —1 
ea 6 4 6 
& 23s 2 a4 3 
¥ 20 aa 20 
n 16, 15% 164+ % 
ri0 
bs 1%. 12% 18%- 1g 
4 42 po) 2 
wy Sy S%-+ % 
ev 1 * +4 
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Range for Range Amount Last 
Year 1917 _————for Year 1918 - STOCKS Capital Dividend Paid Per Pe- Net 
Bales ig r. Last. Sen | High. Low. High. Date. Low. Date Stock Listed. Date. Cent. riod. High. Low. Last. Change. Salea 


ar e - ¢ 
ae oman s 4 ; om ‘ P| ,o'| 98% 88 92 t { P 7 Pierce-Arrow Motor pf.... 8,121,600 Jan. 1,°18 2 Q ¢ § { —1 
7 . cc. 8 3 34 St 50 aes As wsseeeee Pitts., Cin./ Chi. & St. L... 84.434,500 Aug. 30,°17 215 oy . : - 
47 h44 87% 46% Jan. 3 Js 2 Pitt Coal of Pa.......... 23,870,200 ........ 4 

oa | 90 7 Me Je 3 9% J: 2 Pitts. Coal of Pa. pf.. 304,300 Oct. 25, "1 1% Q 

0 160% 15 ee aneeden = weceeee. Pitts., Ft. Wayne & Chi. 9,7 5 Jan. . 1% Q 

9 | 102 Jan. 1 94% Jan ‘ittsburgh Steel pf 00,0 2c 7 1% Q 
on ane oodles; kelp ; 35% ds 25% Ji 2 225% J: 2 Pitts. & West a a a 
= . o ' 3%, my Je } Jan *itts. & West Va. pf. o* roy Dec , 7 iM Q 
® 665 S_K fliah : ‘ . : ond Cr. Coal tem.cfs. ($10) 211,220 Jan "18 5 Q 
3,500 i ) ) ; 3M : y . 3 & Jan. 5 Pressed Steel Car Co...... 1 » ae ie | Q 
4.090 : St. h. ; 7 { 9 Js 2 9 Jan ressed Ste ‘ pl. 000 Nov. 26, 1% Q 
90 Stewar 3 i 101% Jan % Jan. 2 Public Se » Corp., N. J. 29,999,600 

10,000 *Suc ‘lr ‘ 4 gt ite 1 Mm 3 O% Jah Puliman Divcek indess 120.000,000 

1,500 St 


4.7 Te ae ; Ly % pet "Os F —o ; Pe RY ILWAY ST. SPR. CO. 
I 3 y v ” AW Jal 6 Ja AIL oi. OPK 





12,000 Tri ‘ 13,500,000 
6,500 *tTroy-Ariz ! 13 3 ‘ % Jan. 2 § Jan. 2 lIway St. Sp. Co. pf. 13,500,000 
oon U . ’ $ i R.R acs., Ill. C. st. cfs 8,000,000 
6,000 nes 11 ! wet : Jan. 3 R Con. Copper ($10).. 15,771,790 
5.500 FW n. 6 f $ ; ‘ \% 76 al (1% Jan 2 Rez a: SPP 70,000,000 
5,050 Wh } 5 ‘ 3 y 
#900 ¢Wh. Caps Ex. 1 ' ° ‘ - e ¢ —_ © al : R ing Ast pf 59). 
4,000 #Wilbe ns . , . 2 ‘ vo” ‘ 1 ; uv Jan. 2 Re codian 2d pf. ($50). 
: @ ‘io Jan 3 a> Jat 2 Republic Iron & Steel Co 
, > D 92% Jan. Republic Iron & St. Co 
267,000 *Am ~t a 7 - - ‘ 
ee te Sek os ' Sie i" 5 Ji 70% J: 3 Roy. Dutch Co., re 
39,000 *Beth. St “, } os ee es — e escecces RE FE. . 9,057,600 
2-yr. n 5 f . — a , 
227,000 *Can. Gov. 5 * % ‘ 1 sve : 
46,000 *Gen. El. 6% n 991, g Jé li Jan. 10 T. LOUIS-SAN FRAN.. 46,432,000 
6b,000 * a .- Ll. O®% os i 42 2 30 Jan. ; 28 jan. 7 St. Louis-San Fran. pf. 7,500,000 
g2.000 °Gt Nor. 3-yr. iB “a7 ‘a we... St. L.-S. F., C.& E.LEges. 9,045,000 
5% . oT 7 oe 3 x 23 Ja 23 Jan. 7 St. Louis Southwestern 
33,900 “Rus Gov 53 3 My Ji 3 40 Jan St. Louis Southwestern pf 
ow St 2 43 : 53 fs ’ 53 Jan. 3 Savage Arms ceee ° . 
27 ov.6%43 & oy + . ~ ° ‘ 
327,000 «Rus Dm — “ Per | Aintedun | 9% Jan. : 6% Jan. 2 Saxon Motor .... 6,000,000 
7 8% Ji 7% Jan. 2 Seaboard Air Line 23,939,000 
} Jd¥ 19% Jar 3 ys , 9s 
STANDARD O16 STOCKS . oN 123% 151% Jan. 11 395, Jan. 5 sate mena O De 60,000,000 
Sy a *117 Jan. 10 *117 Jan. 10 Sears, Roebuck & Co. pf... 8,000,000 
An.-Am. Oil Co., Li ; 2 15 74 Jan. 8 16 Jan. 10 Shattuck Ariz. Cop. ($10). 3,500,000 
Atlantic Ref. Co....! — = — ia 251 Jan. 10 29% Jan. Sinclair Oil & Ref...(shs.) 1,000,000 
ea Smeg rs 9 7 é Jan. 3 40 Jan. 7 Sloss-Sheffield St. & Iron. 10,000,000 
Buckeye Pipe Line ; vs Ue a oan ‘ Jar ¢ Sloss-Sh lad St. & .. ‘ \ 
Cheseb'gh Mfg. Cons325 3% 32: aso | & 4 : ceukenes ‘ ««.see+ Sloss-Sheffield St. & 1. pf. 6,700,000 
Cotonial Oi!..... 1 206 5 2 Jan. 10 158 Tan. 10 South Porto Rico Sugar... 4, 500,000 
Continental Oil a as a 3 2 2 Jan. 2 102 Jan. 2 South Porto Rico S. pf.... 
Cumb. Pipe Line... 2 1: 9544 75 Jan. 8 82% Jan. 2 Southern Pacific Coa 
Eureka Pipe Line...195 205 o r : , ° «ee eeee SOuthern Pacific tr. cfs 
Galena-Sig. Oi! pf..1: 30 2 35 33% 21% 24% Jar 22% Jan. 12 Southern Railway 
tue Pies 14s T ‘ RE 9% %& = S15 0% Jan 58 Jan. 12 Southern Railway pf 
Indiana Pipe Line. 97 { pled itr < Jan. ¢ Jan. 9% Standard Milling 
Int. Pet. Co., Ltd : 3% 3% ale 5 ‘ ss Jan. 4 Standard Milling pf....... 6,488,000 
ne ene , > en “see one | 4 3 . bee —— Stewart Warner Speedom. 10,000,000 
Susthern Piso Line. 9 14 ( 3°{/110% 3 53% Jan. 2 % Jan. 5 Studebaker Co.... 30,000,000 
Ohio Ol re : 3 306 | 46% . ‘ Ji 94 Jan. 10 Studebaker Co. pf......... 10,965,000 
a hy - . : } oo 4 Jan 88% Jan. 2 Stutz Motor.......(shares) 75,000 
rairie Oll & Gas - Onn ”% 3 Jan. 3 36% Jan. 11 Superior Steel 4,775,000 
"ipe Li 245 255 5 26 4 ; : : J ‘ § wees 4,775,00 
grairio Pipe or : ‘ 9 ee oe es amie . Superior Steel ist pf 





Solar Refining 
Southern Pipe 70 120 ] ] | 
Bw — Pipe’ “Os 1 9% il 14% Jan. 2 12% Jan. 2 ENN. C. & C. temp. cfs. 
Standard Oi! c ‘al 227 4 215 223 «| 248 114% 146% Jan. 2 136% Jan. 7 Wettas Cb. .ccsccctcscas SOD 300 
Standard Oi! Ind .61 iS 8 95 11% 17 n 16 Jan. 8 Texas Pacific 38,760,000 
ees on Sag : : 7% 12 so fue ; ..... Texas Pacific Land Trust. 2,964,800 
Standard Oil of ? 85 r pe. : 21% J: S 17% Jan. 9 Third Avenue 16,575,000 
Standard Oil of N 2 ts 2 : ‘ 180 Jan. 4 Tide Water i 31,900,000 
ee wr on “ 8 aaa 20 =i , 2 53% Jan. 3 49 Jan. 6 Tobacco Products .. 16,000,000 
arc ll o hio ; Si y 7 : ” or 
Swan & Finch 100 fi ‘ a ee eee * . ereeseee Tobacco Products pf ‘eee 
jon Tank Line x3 3 ; | . teen neee ‘ eons SOL, St. L. & W.c. of dep. 8,201,900 
acuum Oi! aa 30 3 345 5 | 3 : es eccccsde ° .. Tol., St. L. & West. pf.... 1,410,500 
Washington Oil _ a7 sO i. aan nidie » a6 eee. T., St.L.& W.pf.cfs of dep. 8,589,500 ........ oa 
a= | 2 an. 3 Jan. 3 Transue & Wms.Steel(sh.) 100,000 ot. 20, °17 $1.25 
; % 2 Jan. 3 Twin City Rapid Transit.. 22,000,000 Jan. 2,°18 1% 
Note tie Adjoining Table ~ ee @cescce eceeeeee TWin City R. Transit pf... 8,000,000 Jan. 2, '18 1% 
The rates of dividends referred to un-/| _ . 
Ger note indicated by f¢ include extra! stat eeee ee NDERW’D TYPEW'R. 58,600,000 Jan. ,'18 76% 
er special divigends as follows: ioe ape “208K Jan. 12 °100% Jan. 12 | Underwood Typew. pt. 3,900,000 
aaesunt Kind va oa ) i Jan 11 67 % Jan. 1 Union Bag & Paper.. tere 9,77 5,300 
, ‘ N% $j4.sS Jan. S$ 112 Jan. 12 Union Pacific 222,291,600 
Albany & Susquehanna, ae : |} 8% 68% 70 Jan. 5 68 Jan. 3 Union Pacific pf.... .. 99,543,500 
pees. cam. 5, 2558)... TOS Special| 49% 34% 39% Jan 37 Jan. 2 Unit. Alloy S. tem.cfs.(sh) 500,000 
Allis-Chalmers “a Back j 1277 81% 95% Jan. 89% Jan. 5 United Cigar Stores...... 18,104,000 
Am. Brake Shoe & r y. ’ Extra | 120% 90% 101% Jan. 101% Jan. 5 United Cigar Stores pf.... 4,526,660 
Am. Car & Fdy. com... 1 ‘ Extra | | 64 70 Jan. 69% Jan. 7 United Drug . .. ++ 19,989,000 
Burns Brothers ..... Stock | 48 48 Jan 48 Jan. 3 United Drug ist ~y ($50).. 7,500,000 
Bush Terminal..... Scrip ¢ 74 80 Jan. 2 80 Jan. 2 United Drug 2d pf . 9,104,500 
Central of N J , (paid a . sy «6«+59 anaes ee essases United Dyewood . 9,899,300 
Dec. 31, 1917).. , f Extra ad o4 ; ia i seseeeee United Dyewood pf 2,843,500 
Central Leather ...... : Extra 105 122 Jan. 3 117% Jan. 5 United Fruit Co. 
Cerro de Pasco... Sc Extra 3: isy - » eeeseeee United Paperboard §.144.600 
Chandle> Motor 1 % Batre ; 414% 6% Jan. 3 5 Jan. 9 United R’ways Inv. Co... 20,400,000 ........ 
Corn Products Kef . ow Back oS 11% 14% Jan. : 2 Ja 8 United R’ways Inv. Co. pf. 15,000,000 1. 10, 07 
Deil., Lack. & W., (paid 10 134 Jan. 3 5 > 9 U.S. C. I. Pipe & Fy. Co.. 12,100,300 Cc 1, O07 1 Ay 
Dec. 22)... Sees 2 Extra | 6: 42 44 Jan. 2 Jan. 2 U.S.C. IL. Pipe & Fy. pf.. 12,106,300 SS a ae 
G. W. Helme c De cccse ; Extra i 16 ‘ = seeeeeee United States Express... 10,000,000 Nov. 29,16 $8 Sp 
Hilinois Central ...... Extra | ? 9815 124% Jan. 2 Jan. 5 U. S. Industrial Alcohol... 12,000,000 ac. 1,°17 16 ee 
International Harvester, | 106 &S 9% Jan. 10 9 Jan. 10 U. S. Indus. Alcohol pf... 6,000,000 Oct. 15.'17 1% @Q 
(paid Dee. 28, 1917)... Q Extra 10 ; babedes es seceeeee U. S. Realty & Improv.. 16,162,500 a a ‘ 
International Salt. . ‘ ° Special 45 54% Jan. 10 S1% Jz 5 U. S. Rubber Co......... 36, 000, 000 31, °15 1% d 
Internat. Merc. Marine, | 91 98% Jan. 10 c% Jan. 3 U.S. Rubber Co. 1st pf... 61,725,800 ' 31°17 2 Q 
(paid Dec. $1, 1917)...10 % Special | 40 47% Jan. 8 S Js 10 U. S. Smelt., R. & M.($50) 17,555,750 t. 15, "17 $1.25 Q 
Sultus Kayser & Co....1 % Extra 52% 43% 45 Jan. 2 Jan. 8 U.S. S., R. & M. pf. ($50) 24,317,500 Cet. 15, "17 BTue  Q 














Kennecott Copper... ...50c. extra 79% 98 Jan. 3 91% Jan. 2 U. S. Steel Corporation. ..508,495,200 Dec. 29,'17 #4% e 

Lackawanna Steel... 84% Extra 102% 110% Jan 3 a, . U . Steel Corporation pf.360,314,100 Pe "17 m | 

Morris & Essex........37%c Extra 4% 70% 83% Jan. 3 Utah Copper 

Owens Bottle Mach. Co.5tic Extra 24% ay 12% Jan. 3 Utah Securities Corp 

Pacific Mail. coeccce ee Extra - = —$—$____—_ . Peete! as 

Bhattuck Ariz. Mining.. T5e. Extra ; 26 38% Jan. 11 m% Js IRGINIA-CAR. CHEM. 27,984,400 

Standard Milling saa Stock 2% «(97 : Daa SP yg Fae eae Virginia-Car. Ch. pf... snetaaee 

wide Water Oil ; Evtre | 77 SS Jan. 3B OD 5 Virginia Iron, C. & Coke.. 9,073,000 

amie sel pewriter. “ — % ce | Gbuekae + eeseesee Vulcan Detinning ....... 2,000,000 
nion Pacific lo extra Nae ge a 

UJ. 8. Steel commea.... Extra S - ** teeeeee Vulcan Detinning pf...... 1,500,000 








The following are the last salee of Pe 12 ABASH : 43,551,500 . 8% ‘ : 
fmactive stocks: a : . . + . . 2 be gee A naa a a 3 6 ) 4,800 
. i. 21% Jan. Wabash p soectececcce Ghee ba nonea as 21% ’ 1,190 
Desth men et aa arate . an. 12 75 Jan. 9 Wells Fargo Express..... 23,967,200 . 20,° 81% 4 800 
Cripple Creck Central pt : i n. 13% Jan. Western Maryland... ... 45,225,900 “ as 3 3 3% 900 
art Pewer & Light cone y ‘ : p ERE oe date Western Maryland 2d ‘pf. 9,338,700 re ‘ as ‘ 26 3% whice 
Searete iS Genciieas. “lhe % i 13. Jan. Western Pacific Ry.. § ° a : 3 1,100 
Duluth Superior Trac a ade ‘ 3544 " 46 Jan. 3 Western Pacific Ry. pf.... 26, = 8%, 49% , 400 
Du Pont Powder pf ete 99% t i 85% Jan. Western Union Telegraph. 99,817,100 ; 1,100 
Eastman Kodak egos | <a.” dkeenine <a ‘sss. Westing. Air Brake ($50).. 28,010,000 
Erie & Pitisbur _ $50 eee js 4 an. 39 #8 Jan. Westing. E. & M. ($50). 70,813,950 
GW. Holme pf....... ae | 10M 59 Jan. 11 West. E. & M. Ist pf. (350) 3,998,700 
Hocking Valley cerecererces . 5% 2% de eeoceses e+ «seeesee Weyman-Bruton pf.. . 4,000,000 ee ee ee ecevece 
Mansas City, Ft. Scott & Mem. e 22% 74% . 9% Jan Wheeling & Lake Erie. CE eae os ee Ran 9% 450 
Steokuk & Des Moines pf. P % 16% Jan. 2 20% Jan. Wheeling & Lake Erie pf.. 10,130,100 ‘es as 214 i, «20% . 300 
ecku sD 13% Jan. 11 36% Jan. White Motor ($50) 16,000,000 : F 520 
Minn., St. P. & S. S. M. leased line 1o% 15 Jan. 3 17 Jan. 8 Willys-Overland 41,606,275 135,200 
Mobile & Birmingham pf.. 81% 69 7 Jan. 8 7 Jan. Willys-Overland pf........ 14,529,300 600 
Moline Plow _ pt ; tenes 42 Jan. 10 45% Jan. 2 Wilson & Co.............. 20,000,000 2.700 
a erg te OTd Dl. .ee.erersere 96 ++ ttrseees 00 eeeeeeee Wilson & Co. pf .++ 10,673,400 
National Surety . sep naae ann tos sae ad % 33 39% Jan. 3T Jan. Wisconsin Central ....... 16,147,900 
New York, Chi. & St. L. ist pf..... 99% 120% Jan. 1i4 Jan. 7 Woolworth (F. W.) Co.... 50,000,000 
Northwestern Telegraph (§50)..... 113 s+ teteeeee ee seneeeee Woolworth (F. W.) Co. pf. 12,500,000 
Olid Dominion ($25)...... 6 23% 2% Jan. Jan. 4 Worthington Pump..... . os 
ae Rye pt tee 88 87% Jan. 8T% Jan, 5S Worthington Pump pf. A.. =" 1% 
+. Ek teppapeteaee Ae 50 60 Jan. 2 6 Jan. 2 Worthington Pump pf. B.. . 2, 1% 
Renaselacr & Saratoga. ............°1T&% NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for 
Virginia Raitway & Power......... 47%| amount they are marked with an asterisk (*). tFor notes under this mark sec adjoining columa. 
Weyman-Bruton .....esseccesseses 28k tinciuding the amount ef New York Central stock, Usted 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Tradin g 
4 P . 9 a) ey + 9 eos ao 79 
Week Ended Jan. 12 Total Sales $26.220.000 Par Va!ue 
High. Low. Last. Sales. High. Low. last. Sales Digh. Low. Last. Sale ow. lan. im: 
ALASK4 GOLD cv.6s 20° 20% 20% = , c 78, 80 24 1 Mo. Pacific con. 69.. 994% 45 oC 100 3 
Alaska Gold cv. ¢ Ss 5 BY & at Mo. Pacific gen. 45.. 57% "5% 17% Tim 214% 
* re } 4 5 74% (4'4 we | Mo.P.ist & ref.is,i926 #e% Ney, 4% o% 7 
ee eee . 24 19% 24 ¢ je ° | Mo.P.ist&ref.5%4s,1923 90%, 970" i, YK% 160 
Alb. & Susq. 3%.... 74% 74 7% e | PW. Ss... S79 P| Mo. Pint & ret.b0, 1865 86 86 83 —“_ 
Me “ . € . W. gen. 2%e. 72% I 7i% i ntana Po Hi ; ™ 
am. Ag. Ch. ded. 36. 91% 91 81% 15 | & Oh Wy Se. Se oF ees | Montana Power is... 89 8 R 91% 1% 15 
Am. Ag. Ch. cv. 58.. 92% 82% 92% Rog Cc. & N. W. ded. 5s, | NAT. STARCH Geb.is 91% 2% — = s 
Am. H. Se y , 6 | NGR1, FOG... cccces 100 100 i160 10 | Nat. Tube 9474 91% 93 ' 
s « = 96% ae — Chi. Rys. 5s.... $2 82 #2 1 New Or. Term. 48 OD, s h4 BS « 
Am, Sm. & R. ist 6s. 87% 7 m% 30 | é _L & P. ref. 45. 6 65 6s w | XN. 80 0 2 
Am. T. & T. col. 48. 82% %2 82% 39 [ R.1. a@P. gen. 42. 74% 74% 74% 10 | N. 99% “ 93 93% + 
A. T. & T. col. tr. 5s 91 90% 90% 116 | ci, & W. 1. con. 46 cS 6 1b | UN. 72'n 1 97 os 
_ < " = ‘ | Chile Copper 7s...... 104 103 103 7 ; W314 >. 2 rt 25 
Am. T. & 'T. cv. 444s. 87 Si #1 2 | a= C. €s, rec. ppd. 774 16 6 7 N. ¥. C. 34. 7: 78% Weste O\. 6% 14 
Am. Wr. Paper 6s... 80 80 80 5 { < 1..C..C.& St.L. gen.45 63% 4 at Hy | - ¥§ Cent. ref. 4%. & 80% W x “O80 a 
. F 5 F .C.,C.&St.L.deb.4%s 14 % ‘Wy 4% w. ¥. C. & St.Liist 4s #2 = ‘ 
Anr. Arbor 4s...... co % 50 2 | See ee eee +. >i) 2 | NYC. & Si. Lded.de @ 01% , es er “8 
Armour & Co. 4%... 84 4% «Hy OCS Col. Industrial Se.... 73% 73°4 TH 6 | N. Y¥. Cons. RR. 4s 87 87 wl f f 04% oe 18 
A., T. &3. F. gem. 42 84 82% 83% 128% Col. Midland ist 4s.. € 6 8 2 | N.Y.& Erte 3d ext.4%s 85 93°4 ay, , 2 72 a8 
A., T. &S. F. ad}. 4s 73 73 73 a Col. & BSouthn. lst 4s. & 84 8&4 2 | N.Y.G.,E.i.,H.& P45. 73 73 73 ‘ hen Pn 9 
“2 &e . ¥. . . . Col. & So. ref. 4%s.. 10:4 © 69 = 588 N. Y., L. & W. term. $7,699,568 
A., T. & S. F. 24). 4s, Col. Gae & El. it be TH TH 74 3 & imp. 46......... 93% 93% WH L gsi 
OE ERR 95 74% 1b 6 Con. Gas conv. 6a. ...101 100% ~=191 a1 {| NLY..N.H. & H.cv.6s. 8% wm gS BON DE 
a.T.@8.F " C. Am. Bug. col. t.65.180 9% 1% 3 | N. ¥., O. & W.ref.4a. 4 Lin) 6A . 5.58 98.58 98.58 336) 
. *- - F. ev. 4e, Cumberiand Tel. 6s..90 % WwW 2 N. Y. Rys. ref. 4s... 60% 50 ” < 95.04 97.64 97.90 457 
Ee ae . 86 84 ee 6 | N.Y. Rys. adj. Ss... 190% Ik, 19 R “) 06.26 86.64 8755 
a. 2 Oa 6... @. DEL. & H. conv. 5s 90 9% 66 ws | NY. Telephone 4%s. 87 we ~ 4 ' ¢ 9% 93% 273 
; - D. & H. lst & ref. 40. 87 #7 87 1 | WN. Y., W. & BR. 4%. 0 43 48 a3 f I ‘ BS% 89% 1441 
B. Le. 4.22. 0seee -- 86 &¢ ae. 7 D. & R. G. con. 49.. 65 CY 2% | Norf.& So.lst & ref.Se 61 61 6 t Art r 78 SO 5 
Atl. & Cher. A. I D.&R. G. Ist&ref. be 51 50% «1 9 | Nort. & W. con. 48.. % &3 & » i ¢ i 64 34% 85% 383 
ist 5s 92 g 2 12 LD. & R. G. com. 445. 6S 2 | N. & W., Poca., C. & 4 . i eS | 
ote ES wee Ra ae . ee Det. United 4%4s.. 72 72 72 BF ©. Oe cceccece . 64 84 B% t N * 4% SO 273 
Atl. Coast lL. ist 46. 8'5 Si% 88% 17 Dist. Securities 5s 77 15 77 223 | Nor. Pacific .- %, KH 8 6'4 1 of 5% 2%, 8% 
AU. Coast L., L. &N ERIE ‘ nas +2 50 160 Nor. Pacific %s . O% 69% 39%, 69% @% 69% 
edi ‘s 7 77 2 gen. 49........ 52% Si ve u Nor. Pa f.&t 4 DS 85°. 86> “ © c Hy, 94 t 4 
GOB. 4B crcccccvcece 71% 70% 70% 3 Erle con. 4a.... 68% Gi% @8% 8 Sas. Sta dy & tmp 49s aT, 868 bd KB ° Bs ne : _* oom ‘ 
Atl. C. L. unif. 444s. &2 2 #2 2 Erie cv. 4s, Series A. 46 45 45 wa } Do « 91% 9% 2 
Erie cv. 42, Series B. 46 44 44% «45 ORE.R.R.ANAV.c.48., 80% 8, 6 Fre et 91% 26% 730 
BALT. & O.P.L.3%s.. 89 88% 6&9 ‘ Erie cv. 4e, Series D. 51% 50 51% «649 Ore. Sh. Line ref. 49. 84% 1 MH O94 ar , 04, 90 9%, 19 
Ore. Wash. ist & ref.46 72) 73% 79% p. 4% 90 903 D 
Balt. & O gold 4s... 78 77 78 61 Fr. W. & D. C. @s.. % 96 oe 1 : - aF Po 2 ¢ 90% 
- = oxi 2ac, GAS cL. 5e.. 80 76 79% 18 , 
ee on O... 0m OF ae 2 | oe wee en eet om OU | eee Sl ln G 0 2% © 
Balt. & O. cv. 4%8... 78 77 77% 57 Granby Cons. Co. 62. 97 #7 v7 e 4 n. con. 4%s... a) om 2) Rep. of 904 205 8 
B. & O., S.W. D. Ss 85 &5 $5 1 Guilt & Ship Isl. 5a... 83 &3 #3 11 | gen. 4%6 ” 91? 91% 48 , 2, 972% _ est 
‘ w7 
Beth. Steel ext. 5s... 98% 98 98 32 HOCKING VAL. 4% 17% 75% 75% 4 — ae. > FF : K. of 
Beth. Steel ref. Se... i 8 8% 9 | Hud. & Man. ref. & o, —. Peoria & E. Ist 4s... 51% 1% 10 - $95 90}) 206 
Beth. Steel p. m. 6s. 815; 80 S1% 15 | cia ergot. ne Pere Marq. Ist 5s Ss S% 84 1 6% 6-7 
Braden Copper 6¢ 2 me | Be 5 ge — ape oa s  & i Public’ Rervies Ss. ..- 107 o 
B. R. T. g. Se....... 81% 81% 81% 2 | Lc,c st. see St aaa ; . Reading gen. 46... £y & KS % $ % 9%, 9 AT 
J " Ke RG 85 Illinois Stee! 4'ae 2°4 i% 82% 13 > . wr ent. tr 4s. 52 53 f " " “| 
Breckiyn. Un. Ei. : 8 . S 11 ia@iane Steel Ge * 965 96% : 4 Rio G. W ol. tr. 4 2 ‘ » 42% 1 
Buf. & 8. Iron deb.5s 8 5 &5 5 inter.-Met. 414s 06 Soe ST. L.. L. M. & SO. wore 
Bush Term. 5s... 8% 84% 84% 1 Int. Rap. Trane. -~ = #1 gen'l Ss : o2 ¢ 
te oe on on Int. M. -M. «. f. 6 % $1% ® St. L ' . & Bo 
Bush Term. Bidgs. Ss 7 ‘9 ‘9 3 Iowa Cent. ref. 48... 4% 45% 45 2 unif. & ref. 4s 74 4 “ Oi, 104% 2 
CAL G. & El. 5e.. 924 92 98% 3 KAN.C.,FT.S.& M.4e. 69 68% 69 16 | ta J to om... 7 ; es 
Carolina Central 4s.. 77 77 77 5 em City & Pac. 4s 5S 38 8 2 st. 3 & Sar et ae 
Sat * - . ansas City So. %s i> 4"% fis) mol) prior } 4 a 58s oT i% 24834 eee 7 
Cent. Dist. Tel. Ss... 06% 98% 98% d Kansas City So. 3s.. 59 w 0 ‘ St. i. & Gan Orin - BANOS 
Cent. of Ga. con. 5s. 00 89 3% 22 Kan. City Term. 48. 77 1. 764 11 . prior Men Ss, B.... 70% 685 68 8° 85%, 85% 1 
Central Leather 53.. %%% 8% 8% 18 ee 7 2 > OT ~ on > St. L. & 8. F. adj. 65 62% 61% & 2 s 78 1 
LACK, ST’L. 5s, ‘23. % 94% 94% 12 : ae fo : P ° B41 
Central Pacific 48....79 78% 18% 14 Lack. Stec! 6s, 1960.. 90% 89% 89% 11 ee Ee Se. fF. & . on a 4 = 
Ches. & Ohio con. 55.99 999 Laclede Gas ist 5s.. 98 87% 87% 3 BL4.8.W.Term.ist5e 57%, 67% 37% ; 56% 864 3 
Chee. & O. gen. 4%*. 74 72% 74 19 Lake Shore 4s, 1928.. 84 4 4 3 St. P. M. & M. 4%s. 34 $4 «94 86% 86, 
Ches. & O. ev. 5s.... 79% 77% 77% 230 | Lake Shore 45, 1931.. 84% 4% S4¥ 22 Seab. Air L. ad}. 52 53% K8% fA 
Ches. & O. cv. 4%s.. @ 68% 06 | Lake Shore 2%» 73% %%s2 %T3% 11 Seab. Air le ref. 4s. ox 55% i 5 12 
Chicago & Alten | a 47% 45 45 21 | Lex. & Bastern ist 5s 92% 91% 92% 3 Sinclair Oii 7s.... o 84 4 ra ay aor 
*, B. & Q gen. &% 82% 85% i7 | Liggett & Myers 7s. .124 114 i4 3 | Sincl. Of! 7a.with war. &8 4 86 #& Pa * 
c., Beé a. Joint . 5 sell 9% 8% 144 Liggett & Myers as RE% &S S815, 1 Sc. Bell Tel. 38 ?%1 1 ¥ 4 h 4 
. t. 43, reg. 93%, 93% 96% $5 | Long Isd. deb. Ge, °37 75 75 7 } So. Pac. conv. Se 88% 87% & ¢ 
1. Div. 48. % S4 boa] 3 | Lang Isd. deb. Se, '34 97 97 v7 i So. Pac conv. 4s 7 TB ; 
ref. 4s.... 30 0 80 a. 4 Island gen'i 5s. 9454 4% ‘4 2 So. Pac. ref. 40...... 80 7% ‘ 
ist 4s 68 581% % 82 | Lorilfard 7s ..1138%4 111 111 6 So. Pac., 4s 79 79 26,220,000 
8.25.79 Tih Te 17 | Lorillard 5x RS 7% 88 41 So. Pac. 1, %2% 7 8 ' 
Tref.4i4o5 Six “Gy 67 35 | «Lou. & Nash. gen. 66.100% 108% 100%, 2 Southern Ry. 94 9 © 44 a 
——— = = | Lou. & Nash. unlf. 48 86% 88 6% 2 Southern Ry. gen. 4s. 59%, 59 no eek ;— — 
Lov ash 5s 93% 934 34 So. Ry., St. L. Div.45 08% 67% 68% 4 AT ‘ 
} age ~ 7 : oud Se 3%, % . a Sete pa | 4 sf ; aF FRENCK 5s || 5s 
| * a> mies . e an ° ENN. ¢ Y I. gen.fe 9 a, 9 } ‘ , 
Liggett & Drexel § | = 1%: 6% 93% 98% aN Catone S l teld 9° 
Members New York Stock Exchange MANHATN CON. 4s 79 hi 79 4 : — of St. : ref.4s & K2 &2 1 ve 4€* 
- } - . - Texas Co. deb. Gs LF t Si, Wi 2 
Conservative Investments | Man. coe. 40, tax ox. 78 = (8) 38) 4 + | third Av. ad). Se 6 34 «634% OSS i 
Mich. Cent. deb. 48.. 6%, SM, SOs 1 , ad : rer p : oa” , | 
Send for Current Offerings Midvale Steel 5e..... 8% 81% 81% 37 |} Tel. & O. C. lst in... a3 3 2 E- > Sombs € 
rn. 20 ste OO BS Be Oe OP cee kne es SR BS. Oe. TY 
61 Broadway—New York Mo., K. & T. Ist 48.. 62, 00% G% 8 | UNION PAC. ist 4s.. BS% SB 4 88% The H ilar E 4" 
Bosten Baffale Mo., EK. & T. .f. 449 34 34k : Union Pac. ref. 48... 77% 77° 77 176 ¢ Hundred Dollar loud ve 
Mo., K.&P.sf.4%s.t.rr. 32 30 a2 7 Union Pac. conv. 48... BA B84 #4 2 120 Broadway ated York 
Mo. K- & T. ef T be Me Hy We r United Fue) Gas 66. 87% 97% 87% i — — eT v 
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~ — eremeeen: —> s 
=== = = Ss ty Se eS aeses SS 
iaaeing 2 eS ro ee - "y yf 
WAR TIME INVES? vik NT Contribs t are invited from dealers and brokers of 1 : zine Zi 
' i ed s : or offers are received for the same yi "OREIGN GOV'T BONDS Y, 
* GG tig 
Fi bid and the lowest off GZ, : 
3 vA : 
yr it sert i wy dD, 4 
‘ : at . , 
Pr aA Re 
Bonds | 2 ' 
y ax ‘ I 4 
| 4 iZES AND TERRITORIES : Z| 
PRICE NETS 614% te 7! ; fre Y 
. Full Partictila rs Upon que t Vy tig “YE 2 LE, WHY Ls 
C. F. Chit ds mi ‘REIGN GOV” 
and Compan Sons... 8 Harvey Fisk & Sons . NDs~ & 
and Company | : ‘V'BONDS~ | 
: 4 f x O42 « F iids & 
New York Chicago I , ise i O44 Russian Gov't Bonds 
120 Broadway 708 S. LaSalle St. Par at el ee ae ae Mexican Gov't Bonds 
; , 6% 3 Options in Rouble Exchange 
gy <Eoccnse “ 0% ALFRED R. RISSE CO., 
I 90% 
2 i & 8475 56 Wall St., N Tel. 4516 Hanover 
p S1% 2 
STATE e 
ROBINSC INKCO. pa ae a SHORT TERM SECURITIES | 
New ‘ 105% Car me _ ae ? Railroad Co’s Industrial Corp’s 
n 0 4 Mb-th2 9714 Municipalities and Foreign Governments 
U. S. Government Bond imi anes -aleth 
Investment Securit oe ED . : a Inquiries invited 
Mi NIC IPA Lb. Eic., including Notes SALOMON BROS. & HUTZLER, 
26 Exchange Place New York —_Offered— Members of New York Stock Exchange 
Members Ne f } Qe At By Tel. 6300 John. 27 Pine St 
4 *5.00 W S n& 
4 *4.10 $s g te = 
A 4.65 Brooklyn Union Gas Company 
ag ‘ “9.00 Ist Mortgage 5s, 1945 
ot ek New Amsterdam Gas C 
5.50 W.L.S ew Amsterdam Gas Company 
S. N. BOND & EO. Braza 1932-48 -*5.50 Ist Consol. 5s, 1948 
Brevard 1940 *5.50 
— Commercial! ——- Se Be gy : WM. ee 
i ghe Ala 5.15 ¥ 
sha aitd Bolivar Co. Deeg Pa eS 
a *4.625 Estabrook & Cx 
Municipal Notes M LO 1954 "4.00 H. A. Kahler & Co Short Term Notes 
( 1944-46 *5.50 W.L.Slayton&Co.,Tol 4 = 
and Bonds atawb 2 4.90 S. Spitzer & Co Railway Equipment Bonds 
™ 1955 *5.00 W.L. Slayton&Co..Tol si 
i < (Ma *4.625 Estabrook & C 
111 Broadway, New York ‘ $1 yo ae P Co Municipal Bonds 
60 State St., Boston *4.625 Estabrook & ( Foreign Government Securities 
*5.50 W.L.SlaytonécC Tol 
. “4.00 W. R. Compton « Bull & Eldredge 
New York State Bonds : ne be L.Stayt os $1 Nassau St.. N. ¥. Tel. 632 Cortlandt 
7 s a] oy. OM Est & 
New York City Bonds o Wi athe 2 
2 a * r Carolina, Clinch. & Ohio 5s 
a Minn. St. Ry. 5s, 1919 & 1928 
Barr & Schmeltzer 1625 4 Suhan Gov't Ehka. Se. Ge 
14 Wall St Ne Y ork MILLER & Co. 
ate 
— 120 Broa 4 Yor! | 
[Paeereemer es nf ] i ~ ania 
NS ; a Be Ce a ag ee a 
wa ¥ ~ Pe il A ‘ 
Bi N , T aX E 4 S 
A. H. Bi } ; Mnrtan Ioehko rn 
i moron Lack & Co 
— - = i PHILADELPHIA NEW YORK 
— - Real Estate Tr. Bld ible Build 
al ; ; \ } 4 2 ce Sees Oat os Se ee 
W, L, SLAY] UR & UU APAWY { # 
Dealers in Mia d 
Specializing in Bonds of Ohte Mi Ges 
Fian., Ala., Miss., Texas, and Canada, t LIBERTY. BOND S 
wetting 4's te 6 _ ~§500 
c Wri ’ ! SUX & 
al Dime Bank Bidg., Toledo, Ohie. “ 1.60 . . I Hartshorne & Battelle 
” \ £ Wembe 
j - i rt 25 Broad §S New York City 
: 4.625 1] é 
Singer Mfg. Co. | *4.60 H. A. Kahler & « 
50) 6S. Sr . 
EDWIN R. CASE <a Mliatheask: 2 Semet-Solvay Stock and Rights 
Herbert H. Case, Manager : £70 H. A . McClure, Jones & Reed 
15 Exchange Place, J ersey City ony: aa Members N. Y. Stock Exchange 
TELEPH( 7 115 Broadway New York 
i a. Phone 7226 Rector 
SCIOTO VALLEY & N, ft is, 1989 t “4 ' 
ce a G. iLL my} ta “9 . 2 4.6 Estabr R Kirby Lumber Com. & Pfd. | 
H. W. JOHNS-MANVILLE Quir Ma 4.50 S. N. Bona & DEALT IN H 
r 4s, 1918-47 *4.75 W.L.Slayton&Co.,Tol WILLIAMSON & SQUIRE || 
Theodore a br 0. 1S Son le 14, 1918 ee. we ee ae 7 & Co 25 Broad St. a Re 
Tel. Rector 9925 Do, June 14 91 *4.50 Tel. 6790-1-2-3-4 Broad, 


» Wall St.. N, ¥, 
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Merrill, Lynch & Co. 


Members New York Stock Exchange 
7 Wall Street, New York. 
Phone Rector 070. 








Aetna Expl. Ist 6s 


Due 1945 
BOUGHT.-SOLD & QUOTED 


D UNHAM sc 


Investn 
how Exchange Place, New York 


2 Telephone 4501-2-3 Eanove 














First Mtge. 6% Bonds 


KS in one 
States 


Lega! for Savings Bar 
of the New England 


To net over 6°, 


Burgess, Lang & Co. 


fears Bldz., |), 
Konion 


Adams Bidg., 
New ork 


vestments 







Atlanta, Birm. & Atlantic Inc. 59 
Missouri, Kanses & Texas issues & 
Big Four Underlying Securities = 
C. & O. Underlyimg Securities 


Baker, Carruthers & Pell. 


15 Broad St. ‘Phone 5161 Hanover = 





Assericon Ma-itime Securities 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


Information Cheezfully Furnished 


New York 


f6 Beaver St. 


A Bond House 
of Service 


spec “lal 
watches 
ponds 


Boston 
60 Federal St 





Send for letter 
service Cepartmert, w) 
the equity behind 


JR. Bridgotdr 6 Co. 


1il Breadway, New York 


describing « 











Givaranty Trust 
yal Baking Powder 
itle Guarantee & Trust 
; National Kank ef Commerce 


Nerthern States Pewer (om. & Pfd. 
American Public Utilities Com. & Pfd. 


John Burnham & Co. 


Private Wire to All Markets. 





415 Breadway. ‘Tel. Rector 9876 New Yori 
Coggeshall 
oggeshall & Hicks 
Members New York Steck Exchange 


Investment Securities 
128 Broadway, New York 





AMERICAN FOREIGN 


SECURITIES 
STOCK 


VICKERS & PHELPS, 


Members of New York Steck pean 


36 Wall St., New Yerk. 
‘Phene—Jobe 6136. 


1 OTIS ELEVATOR |! 


PREFERRED STOCK } 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 














American & British “Wig. Com. 
Beught & Sold 


Anderson, Colby & Keellner 


@ Breadway. Tel. Recter 525@-5251 


J.S. STUBBS & CO. 


111 BROADWAY. 
Tel. 5638 Rector. 
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MUNICIPAL, Including Notes—Continued 


























——Offered— 
At By 
San Diego (Cai.) Imp. 4'4s, 1945-49 2... ccccuee ececcesces4.00 S. Spitzer & Cc 
St. Cloud (Fla.) Imp. 6s, 1927-41 ........05e00: ovcescee ae - 
St. Louis 4s, 1935. 100 «Steinberg & Co., St.L. 101 Steinberg & Co., S 
St. Louis City 4s, 1928- 29- 3L.t 31g _ 95 vig 
Slean (N. Y.) 4.70 Reg. 1926- .°4.70 H. A. Kahler & Co 
Tampa (Fla.) St. & Sewer Gs, 1923 ° ..20.00 W.L. Slaytoné Tx 
Trumbull Co. (O.) Road Imp. Ss, 1925-26 .0e%4.70 = S. Spitzer & Co 
Union Co. (Tenn.) R. & B. 5s, 1928-45. errr err Te *5.00 W.L.Slayton&Co.,To! 
Woltham (BMaes.) 46, 1922. .....ccccrccccscccccssetcesccese 4.625 Estabrook & c 
Watertown, (Mass.) 45, 1919. ..... cc cccccccceccecces . 94.625 sy 
Worcester (Mass.) 48, 1919.. .......ccwsccccccccccess 94.625 
Yor niet cd OG, BOER cc ccsccacenss ooeneesesis *4.625 
*Bas *Bid. 
¥ 
CAN ADIAN [SSUBS, Including Notes 
a —_Offered— 
By 4t By 
Dominion of Cans 
Dom. of Canada { s r 3 4 lant 
Dom. of Ca 2 s raham & Co 95%, Abraham & 
Do March 4 924, Mann, Bill ‘ 
Do Interna 9s, De 925 ni I enthal & C« OG Hirsch,Lil & 
dD Oct. 1931 21, i é ° % ses 
Do Victor a my s v. s € oe s ne 
Pre nees 
Alberta Ss, May, 1925 K5 bred n < *) 8 Abre 1 & ri 
Alberta 4'¢*e, Feb.. 1924 &S se} lie 4 “~ His ‘ é 
British Col. 412s, De $23 ST “ 
Manitoba is, 1920...... ss iann, Bill & «¢ (4 fann, Bill & 
New Brunswick 4%42,Dec.,25 ™ Hirsch,Lilienthal &« 2 Hirse enth 
Nova Scotia 5s, Jan., °26... HD $ : 
Ontario Ss, Feb., 1920.... % as 28 
Quebec Ss, April, 1920...... %3 Mann, F & a P I é 
Saskatchewan os, Feb 1918 \ s nove on VW Ss ! ombe 
Cities— 
Calgary 6s, March, 1918 a7 Hirsch,Lilienthal & Co. 98 s e al & Ce 
Edmonton ¢s, Jar 1921 07 98 
Maisonneuve 6s, 1918. 7 §R 
Montreal is, May, 1818 +t) Mann, Bill & ¢ 99°y Mann, § 4 
Do os, May, 1956 o« 99> Hirsch,Lilienthal & 93 Hirsch € 
Quebec 5s, 1920...... .. {22 W. S. Macombe “4 W. S. Me 
roronto $148, July, 1825 . $9 Hirseh.Lilienthe!l &"e. 91 Hirset 
Vancouver 4'ss, If: ss 9 
\ 2 OS, 918 
Winnipeg os, Oct { “ 
“Bas 
OTHER FOREIGN, Including Notes 
ree Gs “ 
( Govt Ir > 4 “) 4 
I os, 2 
] s, 
D ey ‘ 
I € ‘ S 
I Rep i< ( 
I Rep. » 
It tern Sit l = 
n j terr ‘ 2 
Norwe 6 I J 92 ( } d om 
New fe land ¢ © 
} 1919 q 
Russi xOVt . ye 21 } € {avila &é 4 eye 4 
Do Gus, J 1919 OF & Eldredg 2 a & dredge 
Do Internal 5's, Fe 626 s & «re > Abre é ‘ 
Sw erland os, 191§ 5 I ill é Temp Mar i 
D March, 192¢ Wg oo 
LU. S. of Mexic =, 18% & Ue 46 Abrahe) 
Do 4s, 1914 “ Sep 
4 Y » vay 
PUBLIC UTILITIES 
Ala. Trac., Lt. & P. 5s, 1962. 66 Sutro Bros. & Co. - 6 Abraham & 
Albany So. is, 1939. e-+- t0@ Redmond & Co.... &) Redmend & «« 
Alabama Power ist os, 1946. S2 J}. A. Clark & Co.. & J. A. Clark @ ‘ 
Alabama Water Gs, 1920.... S87 Liggett, Drexel & Ce 98), Liggett, Drexel & 
Am. Public Service 6s, 1942. ; se ‘ €24 National City r 
am. W. W. & Elec. Ss, 1954. «2 Abraham € Co.. (4%, Abraham & C« 
Arkansas Nat. Gas fs, 1936. A&5 Megargel & Co........ 2 Megargel & Ce 
Asheville FP. & L. Ist s. f. os, 
BG 450s. descences eetene «8 Redmond & Ceo 43 Redmond & Cc 
Atlantic Av. (Breoklrn) ger 
$s, 1931. eecdecccsescosces 8 Wm. Carnegie Bowen 22 Wm. Cernegie Ewe 
Do improvement ‘Se, 1K... 7h os we TAREE EE 
Atlantic Coast Elec. 3s, 195. . ie guaaisein eas &7 Callaway, Fish & Ce 
Auburn Gas os, 1927... - © S. P. Larkin & Co . . seaddows 
Auguste-Aiken 5s, 1935...... 55 Redmond & Co. vr Redmond & Co 
Aurore, Elgin & C, ist 5s,'44. .. héjeicie:  "_iskeses . 98 Burgess, Lang & C« 
Austin St. Ry Ss, 1936... : ~ & Levkin PRM ies. ess § “eseanes 
Baltimore Electric Ist os.. $1 M. Lachenbruch & Co. % M. Lechenbruch & Ce 
Bangor Ry. & Elec. Ss, 1935. .-. «ee ee eee sseeees 965 Burgess, Lang & Co 
Baton Rouge El. 1st 5s, 1838. S@ Stone & Webste r & Stone & Webster 
Bell Tel. of Can. 59, 1925.... 87 broaham & *"o. 0 Abraham & Co 
Bloomfield St. Ry. Ss, 1923.. %> Megarge! & o 
Bost. & Wor. St. Ry. 4s, °23 P Ry er a er rr &9 Burgess, Lang & «<« 
Bioom. & Nor. R & E.53 St} S. K, Phillips, Phila 
Biisn., B. & W. E. gen s5 Wm. Carnegie Ewen 
Bkiyn. Boro. Gas Ist 5s <o OS a a sre ee er ee 
Bkiyn. City R. R. 1st is, "41 & 7 72 Wm. Carnegie Ewer 
Kkiyn City & Newtown Ist 
BR; BE saccce ortenciacsce Oe " 
Bkiyn. Treights Ist Ss, "41.. ow = 
Brazilian Tr., L. & P. 58,1919 *5 J. A. Clark & Co 99 J. A. Clark & ‘ 
Bkiyn., Queens Co. & Sub. 
i «bass ecce ase . 18 Wm. Carnegic Ewen S5 Wm. Carnegie Ewe 
Do eon. 5s, 1941 aa e 7 : 
Blyn Rap. Transit 5s, 1945.. ...  -.. eee . 81% oe 
Brooklyn Union Gas is, 145. %4 Wm. Carnegie EB wen. # TT. L. Bronsor 
Bryn Mawr Water 6s, 1919... 97 S. K. Phillips, Phila.. 
Burlington Ry. & Lt. 5s, 1832 76 Megargel & Co....... ~ enewaws 
Cape Breton Elec. Ist 5s, "32 SZ Stone & Webster..... 8&7 Stone & Website 
Catawba Power 6s, 1933.... %8 S. K. Phillips, Phila.. ... = ........ 
Cess Av. & Fair Grouncs 
Bat 4242, 1902. .cccccccccccee % Stix & Co., St. Loule.. 92 Stix & Co., St. Lovin 











a © 
Gree nshields &Co. 
Stock Exchange 
ss 8 | 


Government, 
City Bonds 


Request. 
MINION SECURITIES 


LTD. 
RONTO 


Canadiar 
Provincial. and 


uw 2 Of RD 
rOR ONTO) 


» High Grade 


CANADIAN 


Securities. 
inquiry. 
Osle r & Hammond 
* Bzchange 
*home Main 3952 
(_anaece 


Ob eS DICE: 


WCRI ERT RTT 
> 


£? 








REAL 


‘ ize in 
serene Securities 


Davidson & Co.' 


Bechanga. 
Mantreni, Que. 


MON] 


T hor nior 











Lec sere - 


NTO 


BON YERSON & CO. 
xchange 
Cans ks and Bonds 
R.. Ferente, Canade 
$ y of Toronto 
26 to 1946 


370+ 


IENTHAL & COQ. 


Sachange. 


61 BROA AY, NEW YORK. 


ecte ene. 


HIRSCI 


KELL & Co. 


Cetton Exchange 
*reduce Exchange 
iMembere é oard of Trade 
es ain Exchange 
Steck Kxchange 


Bidg., Toronto, Cam 
STANDARD 
Oo 


pcard 


Standard Ban! 


WEEK WiILt BE 
SUMMAF — — 
i 3) 
STANDARI i INVESTORS 
FSSUE 


L UN REQUEST 


CARL H.PF ORZHEIMERGCO, 


hone 486¢ 25 Gread &t, w. VL 
KIRBY |! BER COM. £ PFD. 

LL I a ¥ COA! 

CHICAGO & EAS 

EVANSY & SERRE “HAUTE be 


William Cc. Orton 


ton Securities. 


7160-1-2-3 Bread 


M. S. Wolfe & Co. 


Outside Securities 


New York 
Broad 


A ~a 


25 Breed St, N Tel. 





41 Breae 








Semet-Selvay Ce. 
By-Preducts Ceke 
KIRKPATRICK & LEWIS 

Epectahsis 
wire te Syractse. 


"Phone Recter 9971. 


Private 


1@ Well St, N.Y 
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CONSOLIDATED EXCHANGE 


Week Ended 
Sales, Oper 
30 Alaska 


Gold.. 2% 


Jun 


330 
140 A | © T..105 
30 Am rT 
3,985 Ana Cop 61 
SOA., T. & SF. &% 
310 A. G.&W 
3,110 Loce 0814 
050 
16,160 
180 
20 
230 
230 


Bald 
Balt. & 
B St.,Cl’'asB 78 
Bkn. R. 17 144, 
Butte & 
Cal. Pet 
Can. Pac 
1,010 Cent Leath 
830 Ches. & 
610 C., M.&St. P 
500 C., R. 1.&Pac 


Chile C 


Ohio. 52% 


Sup 


45% 


Chino Copper 2 
Col. F. & I 36 
1,910 Corn. Pr. ref. 31% 
Crucible Steel 53 
Cuba C. Sug 
Del. & Hud 
Dist. Secur 
Erie 16'4 


80 Erie is 


9% 


107 








260 Ra 
8.010 Readi 
1,030 Rep. I 
B6u § 
140 Sou. | 
S40 Sou. R ; 
4,090 Studebak 49 
20 Superior St $ 
100 Tenn Copper 
rob 





70 Wa — ! 4 45 
1065 W } I ”) 
10 Wilsoer ce « 17 
S.0 W Oo 19 


$13,250 1 ert ¢ RTE 
8.050 Lit 1 4 7 
22 800 Lil t “70 


10,000 LL ‘ ‘ 


Ind.101'% 


L044 
11% 
136% 
1% 
oO 52% 


19% 


spper. 16% 


Jan. 


139% 


GR". 00% 
58% 





SPECIALISTS 
Borden's 
Westchester 
Federal 
Semet-Solva 


By-Products ( 


Fire 
Sugar ( 


McClure, Ji 





»ke 


POWDER IS: 


IN 


Condensed M 


Insura 


mpa 


ompany 


Lorp 
I 





nee ( 





On sale by B. & A, 
135 Broadway, 


Si Net, 


3S 1e> BANK 


The Law or 
Trade Acceptances 


ER 


PUBLISHING 
New 


York 


co, 
m City. 

















Annalist Open Market 


PUBLIC UTILITIES— Continued 
-—Bid for— — Offered— 
At By At By 

Clark 





& Co, 

















Carolina Power ist 5s, 1938. 83 Merrill, Lynch & Co.. 85 J. A. 
Cedar Rapids Mfg.&P. 5s, 53 80 M.S. Brown,Port.,Me 83 <Ahraham & Co. 
ventral Power & L. 1st 6s 95 Liggett, Drexel & Co.. 98 Liggett, Drexel & Co 
Cent. Ind. Gas & E. 5s, 1921 94, S. K. PI Phila 
Cent. Ma St. Ry. Ss, 1922 % K. Philliy Phila 
Cent NN. Y. Gas & E. 5s, 1941 Ss 1. Clark & Co 
( tral District Tel. 5 97 Megargel & 99 Megargel & < 
n Pass. Ry. Ist 6s, 1924. 9S 
Chattanooga Ry. & L.58,1956 : 70 Callaway, Fish & ¢ 
Chicago Rys. 5s, 1927 S2 Merrill, Lynch & Co 85 Merrill, Lynch & Co 
Do cons, ‘' C 5s, 1927 WO S. K. Phillips, Phila eo eas 
Chi. S. B. & N. Ind. 5s, 1937 0,0.6,0 oe . 7% S. K. Phillips, Phila 
Chi. City & Conn. Ry. ds, '27 46 Merrill, Lynch & Co 50 8=Merrill, Lynch & Cc 
Cincin. Gas & El. 5s, 1956 90 A. B. Leach & Co 95 A. B. Leach & Co 
Chi. G., Lt. & Coke 5s 87, Merrill, Lynch & Co 89 Merrill, Lynch & Co 
Cin. Gas Trans. double gtd 
5s, 1933 e é P Yo 4. B. Leach & Co 100 A. B. Leach & Co 
Do single guar. 5s, 1933... 90 - 100 = 
Citizens’ Traction 5s, 1927... 9% Megargel & Co ee 
Citizens’ Gas (TInd.) 5s, "52 82 Blodget & Co 90 Blodget & ‘ 
Citizens’ G. & E. (Waterloo 
& Cedar Falls) 5s, 1926... 92 S. K. Phillips, Phila ° 
Cleveland Ry. Ist 5s, 1931 981, Merrill, Lynch & 
Cleve. & S. W. Tra 5a, 1923 rer R214, 3: 
Cleve. Elec. Ill. ist 5s, 1939 on) Merrill, Lynch & Co 91 
Colorado Power 5s, 1953 . 
Colum Buckeye Lake & “: 
Newark Tra ist 5 1921 s ~e OD Burgess, Lang & | 
lumbia Gas & El.1s Zi i B. Leach & Co 80 4. B. Leach & C 
Do deb. 5s, 1927 65 70 
‘ im? 3 YU.) ¢ i 1go2 v0 (iarK & ‘ 
Com’ wealtl N 44 (97 I Drexel & Ce 10 Liggett, Drexel & ¢ 
‘ Ith Ed Me Lynch & Co 92 Merrill, Lynch & 
Conn. Pow. 1 . 6 SS & Web 90 Stone & Webs 
Consol. Tra 19. 9 I H. & W. Pelze 95 B. H. & F. W. Pelze 
Cor Va { a < ) mond & ¢ 1M )=6r Redmond & 
let 1 ’ 94 
( s. L'ting I I P a 
r , | 1 S [ Lyne 0 M 
( , ] 1 & KO A} g 
( i ) Lea & aed \ 
M4 \ ‘ 
i = Le} — 
r ‘ » { M 
\ = I = 
. 9 MI 1 
I ) om \ 
r ) 92~M r & > 
Ea & & 78 Steinbe & 
x. i i &W > 0 s % 
] n KE 
1995 ’ ) , 
D 3 r. L ' ) 
} t ) 1 2 \ urr ie EW 
& |} 1 4 ri F imond & Co > Red ! & Co 
I = 8&7 Stone \ ’ Stone & Web 
. 4 A. H. Bick & 100 A. H. Bi more & 
\ f Ont 19 8 M.S ov Por M 
iI Gas & Fuel 6 1926 J. A. Clark & Cc o4 J. A. Clark & ¢ 
El 1 & Trenton 5s, 1962 . ‘ 87 B. H. & F. W P 
Empir District Ele« ) 49 M. &. Brown, Pot Me 77 Abraham & C 
Evansville Gas & ist 
5s, 1932 thn 85 Wolff & Stanl 89 Wolff &5 
Gal.-Houston El. 1 4 5 ne & Websté g2 Stone & Web 
Galveston Elec. Ist 5 1940 ’ e 85 5 
Gt. Nor n Pr 3, 1955 sO M. S: Brown, Port.,M« 
Great Fa I 40 s ( lawa F & C 
Gen. Gas & I 1932 (M k ) Red i & 
G We “ 194 ’ < Ra t 71% | & { R le 
Ha nsa a l H. & I I 78 I H. & } vi 
Harw l t I Imond & ¢ 
hic I I i t li. & | A 
liud Hi & 
Hud =4) &S 
I n x 5 > & W 
i 
M ' : id 
I & « 
M ! 1 I ¥) Mert 1 
Mid c & I S| B F. W 
Minn. Gas & Light 5 ) s M Lyt & Ch vO Me Lynch & 
Minn. Gen. El o 4 42 Spen rrask & Co 95 Blodget & < 
Miss. River Power 1951 @ Stone & Webster...... @ Abraham & Co 


Du Pont 
Hercules POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


C)LHUDSON-CO. 


MEMBERS OF NY STOCK EXCHANGE SINCE 1624 
66 Broadway New York 





Aantic Fruit Company 

Connecticut Brass Co. 

Connecticut Brass & Mfg. Co. 

Gulf, Mobile & Northern Com. & Pfd. 
Illinois Central Leased Lines 
Yukon-Alaska Trust 


E. BUNGE & CO. 


44 Broad Street ae York 
Broad 6951-2-8-4-5 





Phones 











Specialists 
IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


| 8 East Broad St., 71 Broadway, 
| Celumbus, Ohio. New York City, 

















J. S. FARLEE & CO. 
Established 1882 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


I BUY AND SELL 


BANKRUPT (Irrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Gas, / > Waiter Bd 
BANKRUPT (Mexican Bonds) 








Frank P. Ward, 15 Broad 8t., New York. 
DIVIDENDS AND MEETINGS 
if E Aj} R 
rica ra i 
1465 N 
} Sti , ow Yor ity n Monda 
} 238th 1918, at nir ‘ ) 4 NV 
| election of Directors ar to cons 





bose d re duc tion 
° 





E ' R. P. SP E s 
| MIAMI COPPER COMPANY 
J Fae ay, 
| The Board of Directors of 3 Cop 
| Company ha thi a iend 
| nding Dec . ap 
j tock of th ! , 
| th 1918, t ) 
= SAM 


SUPERIOR STE! "1 CORPORATION 


KERR LAKE MINES LTD., 








INSPIRATION CONSOLIDATED COPPER CO 











The Director 1a 3 a a + 
| j jend of $2.00 7 re, paya Mond 
| January 28, 1918, to stockhok of record at 
3:00 o'clock P. M Friday January 11, 1918 
~ J w. c easurer, P 
New York, Y., I 1917. bi 



































ore TorUUH, of ‘ “ ’ " 
oma 5 ey 
Philadelphia ‘Annali st Open Market ; 
} t e 
| c i EE Et 
| 
s ea - “ a j af fee t 
| 
b 2 if 
—- 
A % - 
, : : biUis 
’ } as 
N | & 68 Meri 694M 
~~ * N. Y. & i 3&8 
142 I F ry ae 
o7 i v.Y.é R.G iS 85 c* 
} 8 Y. Gas, E. & P. 1 { i CO., 
4 = ' I m. 4 1949 ' ‘ ~ UN's 72 
ta A ewark, N. J 
1, N. Y. & Hob. Fe { { } ae Pelze1 Fp : 3 
I 72 N ¥. & Int’urb’n Wat , ; ; a S. K. Phi : JRITIES 
Niagara Falls Pow 2 ’ n Trask @& Co.... 
2 cae a ; ' a : - r0 2 N.Y.& Queens El .  S4 ( l ig ven Re Wm. ( . entral West P 4 
"5 West.J.& SS. 43 he N. Y. & Westchester Light AT... f 
200 York R) . 2004 # Redmond & Co (4 Redn i é ' f « Com ow 
I n iD ) . 
$3,000 Am.G.& E \ . a a ee - goa ° — ect ataege acgee goa 
“600 Ba 7" ras 5 ( — Ni rth Jersey R : 70 B. H. & I f I LOUIS 
1,000 ¢ is, 1938.. 9 97 Nor. Ont., L. & P. 6 Lie i \ t & i nice 79 Abraham 4 ; 
3,000 City 4 1942 NY ¢ I ion CG ’ , > . ‘ 
200 El. & Peo. 4 " - a = =f - WEE a m. ¢ ae 
000 Int. Rys. 4s » Tex. Elec E 4 4 . t & \ tar . 87 
4.000 L. Sup Nat. G . : H'l 
1,000 Leh. Nav . ; wee = 119 
4 
be . 
ix] 
: b. 
AS ¢ 
bl Service 6 ] 
Newark T ’ Y 
T Service ¢ i 
Save time—save work— Riverside Tra « 9 B.H.& - 
| Railway & Light S ) 46 Stone & \ ! 96 Stone & \ 
save worry—save penalties eocitead. at Gakerunt + ' ' 7, ch 
by securing a copy ¢ = ge ig 24 oo ¢ INO} cae am i 
Ge, 2986: .2% SU A. B. Lea & Co 0” A. B. Lea & 


The United States Income Soman na ae sacs. intial ie . 98 J. A. Clark 6 


“ and War Tax Guide | Rutland (Vt.) Ry., L. & P 
d Ist 5s, 1946...... ery ; seceseee 75 Redmond & Co LEVELAND, OHIO 
‘ 7 

















Get this book no 
, > a : > . 1 - . - . 7 a. ae 
yt Rl particula San An. Water Sy. Ist 5s,'5: 87 Stix & Co, St. L 9 Stix & Co 
ten by legal experts—l14 pages clot! | St. Louis & Sub. 5s, 1921 93 Steinberg & Co., St.L. 95 Steinberg 4 
bound Solves ver 100 problem oe - Qo . “ ese ° g+0: « 
Carefully indexed f« eference Do gen. 5s, 1923 . 60 61 — 
wear 30, 000 sold to date. L. Ry. (Bdwy) ts 9 . 95 °° ee 
Sent apes oy ae aa re Imon River Pr. 5s £ , hatin ay ws: AS Cm & k j } & COMPANY | 
examination ed Mon : nde - = rt ‘ ; PP as i 
if not ation allow sattle Blec. 5s, 1930........ 88 Blodget & Co.......... 93 Blodget &-€o - ' 
CHAS. H. DESGREY, Publisher, San Diego Cons. G.& E.5s,'39 853, Merrill, Lynch & Co.. 88 Merrill, Lynch & Viun poration Bonds | 
5084 W., Metropolitan Building, 2 * site = ‘ - “yeete 
New York ( ity Seattle Elec. con. ref s,'29 85 Stone & Webs ~ . Stone & Webste ange. 
ar Seattle Lighting 5 949.... 80 J Clark & 8 J. A. Clari Cc | 
He ee 1? ages a =< Pome hs ” ; Ronee ah “a 4—Cleveland, 0 
Seventeenth St. Incline Plane 
(Pitts.) 5s, E : §2 Megargel é — 
Seranton Gas 3 #399 W. D. Runyon, Scran. 100 W D. Rur — 








GRANNIS & COMPANY, INC, | Scranton & B 


Sharon & Newcastle P. & L jones Co 





Sp 
BANK, TRUST COMPANY, bees aoee Eas . 9 H. TI. Nicholas & Co ae fi 
REALTY AND INSURANCE aie etree ar En a on 
STOCKS Shawin gan y é 1934 " M S. Brov Sas Me Ohio 
10 Wall Street Tel. 690 Recto® | Stand. G. L. (N ~*vF oie 


STOCKS—BE DS " fd ; - : v URITIES 


- Bought « Sold F Fla : 7 ; , ; 
oDD LOTS «eh Rnd aegis ss Juoted 


HENRY STAI R oa : evel 








66 BROADWAY i 
Bi ~> asere ee 
Branch—Hotel Leon é ré St Ps alow 
192 g oe . P as : umbus, O 
Pere Marquette 4s, 1965 i Stat ; 
Toledo, Walhonding Valley 4s, 1942 d Fuel G 04 
Akron & Barberton Belt 4s, 1942 United Tracti 997 fegargel & Co 56 
Houston & Texas Central 4s & -& Underer. E. I 378 iham & Co 85 
N 5 oe epee - : 
McKINLEY & MORRIS |..." 05% 2 suceco uu. Soon 
s tor | ‘ 
il Ww a . 5- tS Union R) N.Y.) 5 1942... 80 Wr Carnegie Ewer 90 Wm rne ~ 
: = —— | United Elec. of N. J. 4s, ‘49. 71 B. H. & F. W. Pelzer. 73% B. H. & vi } ky Saw 
Mark A. Noble Theodore C, Cor <a wer. 4 B. Hi. ¢ ; zy Sawyer 
‘ erwin | united Lt. & Rys. 5s, 1932... 74 Abraham & Co........ 77 Abraham ¢ — 





NOBLE & CORWIN United Rys (St. L.) 48, 1934. 541, Steinberg & Co., St. L 5514 Steinberg & i ri, O 


25 Broad St. New Yerk Utah Gas & Coke 5s, 1930... iw 82 Abrahan 
Bank & Trust Co. Stocks Wash., Idaho W., L. & P. 6s. 95 Liggett, Drexel & Co.. 98 Liggett, Drexel é er — 
insurance Co. Stocks Westchester Ltg. Ist 5s, 1950. 88 Wm. Carnegie Ewen.. ... 7 ae one 
Telephone 1111 Broad Wheeling Traction 5s, 1931. 85 Redmond & Co ge ae oe ( ti Securities 
Wilkensburg & Verona 5s, ‘31 90 Megargel & Co... 93 Megargel & 'C St Bonds 4 
Wilkes-Barre Gas & Elec. 58. 92! * Bou old—Quoted 


T bad | m 2 - 
NIC ONESINENT BONES RAILROADS EDGAR FRIEDLANDER 
: Allegheny & West. 4s, 1998.. 76 J. B. Colgate & Co.... 8&2 J. B. Colgate & Co ck Exchange 
DEIROIT Albany & Susq. 3% com. '48 71 “a 74 ‘ First Bidg., Cincinnati, O. 
* Atl., Birm. & Atlantic 5s, '34 Cite tetra eee ee on Ladiban & C ‘a 
A., T. & S. F. Ry. mtg. Ist — ; 
— -- ——- a . eo. oe Robinson & Co........ 77 Robinson & Cx thaimal 2 _ 
. Sangor & Aroostook R. R. Wesine igi & Company 
American Gas & Electric 6s, Piscataquis Div. ist 5s, ’43 . Weick | ete nike . 93 Burgese, Lang & C 2 a}ti Cinet : 
du Pont, Atlas, and Hercules. Do Washburn Ext. 5s, 1989 ...  —... seee . 80 “ Baltum« incinnatr 
Do First Main Line 5s, 1943 87 Burgess, Lang & “Co. 95 xp is 
GEO. O. P.. BISSELL, De. Tet. .46> WGL....cccccee 32 “e New Stock Exchange 
bs — ee een eee Ee. SOB, og -.. So cveseen. — ebasers — “+e €ine ati Stock 
Tel. 333. WILMINGTON, DEL] | Do se Me MAW. Wet. Ges'MP cc. vescines — decactee “ Chicago Board — 
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—_— 


Annalist Open Market 





RA: LROADS—Continued 


—-Bid *%-— —Offered— 
At By At By 

Birmingham Term 4s, 1957 G4% Meretll, Lynch & Co... 26 cvocoes 
Buff. & Susq. ist 4s, 1963 6 J. S. Farlee & Co.... 74 Robinson & ¢ 
Chattanooga Sta. 4s, 1957... @& Wolff & Stanley . 7 Wolff & Staale 
Chicago & Alton deb. 6s, 1922 BS H. I. Nicholas & Co 
Chi., B. & Q. joint 4s, 1921 oan cssceese 983% Callaway, Fish & Co 
Chi., P. & St. L. 444s, ‘30 > «OF. Jd. Lisman & Co..., T% F. J. Lisman & Co 
Chi. Union Sta. 1st 44s, ‘63. 87% Merrill, Lynch & Co., 91 Merrdl, Lynch & Co 
Chi., R. L. & P. gen. 4s 73 Vickers & Phelps —r ee 
Chi. & Northwestern gen. 45 814 . ee ane ; 
Chi. & West Indiana 6s, ‘32. . ° 102 «Blodget & Co 

MGR, BEB icccccccccescscse @ Blodget & Co 65 oe 
Chi., Terre H. & S. E. ref 

DE Sntsaceese ‘ 76 «6S. P. Larkin & Co 
C., H. & D. gen. 444s, 1939.. © F. J. Lisman & Co 

Do gen. Ss, 1942........... & es 
Cleveland Term. & V. Gs, ‘31 67 . 
Daw. Ry. & Coal Ist col.5s,°51 H. I. Nichoias & Co seeee 
Den. & Rio G. 7s, 1922 G Wolff & Stanley....., TZ Wolff & Stanie 
Dul., Miss. & M. gen. Ss, ‘41 98 H. I. Nicholas & Co... 
Daston & Amboy 5s, 1920 8 <J.S.Rippel & Co.,New'k «.. = csescess 
El Paso & R. L. Gs, 1451..... 8 F. J. Lisman & Co.... 
Fort St. Union Depot 4% 80 S. Goldschmid 
Fremont, Elkhorn & Me 

Valley 63, 1551 106%, Vickers & Phelps 107% Vickers & Phelps 
Frisco Const. eq. 5s, serial . ‘ --%.00 Stix & Co., St. L 
Great Northern 4\s 86\, Vickers & Phelps owe ewe 

Do 5s, 1920.. ‘ saa ad ad’ . ee ees 97% Callaway, Fish & Co. 
Gulf & Ship Island Ss .. 76 Robinson & Ce....... . ° 
Il. Cent. (St. L. Div.) 33,51 @ T. L. Bronson........ . cove 
K, C., Ft. S. & Mem. 4s, 3. G@ Blodget & Co.......- 7® Blodget & Co 
Lit. Rock & Hot Sp. ist 4s,°39 00 Stix & Co., St L e 
Lake Erie & Western Ist 5s. 80 3S. P. Larkin & €o.... 
Lehigh Vai. Term. 5s, 102 «Vickers & Phelips..... 


Louisiana & Ark. ist 5s, ‘27. S44 


Macon Terminal! 5s, 1852 


Mason City & F. t. d. 48,1955 44 
Minn, St. P. & S. S. M. 48,23 83% 
N. Rys. of M. pr. 1. @%s, ‘57 10 


Do gen. 4s, 1977... coce 
Nat. R. R. of Mex. 4s, 1951 16 
Do prior lien 4%s, 1926 20 
N. Mex. Ry. Ist Ss, 1947... 85 
N. M. Sea. R. R. & T. 5s, °35 ... 
New Orieans Gt. No~. 5s,'55 Wy 
N. Y. Ceatra!l Eq. 44s, ser. .*6.25 

N. Y. Central 4%s, 1025 (191% 
issue) ... *6.00 
Vittsburgh Junction 6s, 1922. 068 
Pitts. Shen. & L. F. 5s, 1940, 01 
Pitts. Beas & L.. E. 5s, 1919 
Pitts.. McK. & Youghioheny 
DT ME wbacodes¥eacs ce 
Pitts. Terminal Warehouse & 
Transfer Ss, 1996 b06e8 ese 
Port. & Rumf. Falls 4s, ‘27. 75 
Ravenswood, Spencer & 
Gienville Gs ...... oT 
Rock Isl.-Frisco Ter.1st 5s,'27 80 
San Ant. Belt & Ter.1st 6s,'19 97 


104 


Seaboard Air Line Gs 85 
Scloto V. & N. E. 4s. 1989 73% 
Southbound R. R. is 92 


Tol. & O. C., St. Mary’s 4s ‘ 
Ulster & Del., ist cons. 53,'28 & 


Vicks. & Mer. ist 6s, 19%1.. 
Virginia & So. Western lst 
cons. Ss, 1955...... eco ta 
Wheeling & L. E. 44s, 1966.. 
*Basis 

INDUSTRIAL 
Advance Rumely 6s, 1925... 
Aetna Explosives Gs........ ® 
Adams Express 4s, 197 6 fi 
American Book 6s . 102 
Am. Can deb. 5s, 1928 RO, 


1923. 89 


Am. Steel Foundries 4s, 
Amer. Thread ist 4s. 6, 
Am. Tube & Stamp. 5s, 19 i) 


Am 19iv. 75 
Brown Corp. 6s. ; O8 
Buf. & Susq 
Buf. & Susa 


Calamta Sugar 


Writing Paper 5s 


Tron deb.58, 1 80 
I. ist 5a, 1919-40 89 


Estates 63,'3%4 70 


Canadian Car & Fy. 6s, 1939 
Cambria Fuel Ist 6s, 1925 90 
Canada Copper 68, 1928 RS 
Canada Cottons Ss, 14 48] 
Canadian Cement 6s, 1029 88 
Central Foundry 6s, 1921 
Central Iron & Steel ¢ 192 s 
Commercial Coal 5s - 
Consol. Coal ref. 4%, 1954 78 
Cons, Coal 6s, 192 103 
Crucible Coal 5s, 1956 
Cosden & Co., 6s, 102 u4 
Pominion I. & S. 5s, 1929 ) 
Do cons. 58, 10359...... i” 
Dominion Canners 6s, 1940 2 
Dominion Coal 5 194u S3% 
Ebensburg Coal Ist 6s, 1951 6 
lilisworth Coal Ss 
Impire Refining 6s, 1027 85 
General Baking 6s, 1936 78 
Hocking Coa! 5a, 1932 
Hocking Valicy Products 5s. 49 
Howe Sound 6s, 1936.... 70 
Hecla Coal & Coke 6s, 1951 os 
Inter. Paper Cons. 5s, 1935 O8 
International Salt 5s..... 70 
Ingersoll-Rand 5s, 2935 vw 


Jamison Coai & Coke Ss, ‘33 08 
Do Geo. Creck 6s, 1030... S&T 


Robinson & Co....... 88 


Larkin & Co . 


ao. = 


Callaway, Fish & Co ‘ 
Abraham & Co. 25 
* 25 
25 
40 
F. J. Lisman & Co.... ... 
Robinso & Co es 6&3 
Stix & Co., St. L *5.75 
Callaway, Fish & Co 
Megarge! & Co 
aai 
Megargel & Co 
° e-ee 8 
Burgess, Lang & Co.,. SS 


S. Goldschmidt ..... . 
Stix & Co., St. L se 
8. Goldschmidt 

T. L. Bronson.... . 

S. Goldschmidt 


Redmond & Co ose 61 
F. J. Lisman & Co 


Redmond & Ce : 78 
Sutro Bros. & Co ” 


Robinson & Co 
Blodget & Co 
S. P. Larkin & Co 


Abrabam & Co 


Burgess, Lang & Co 
Robinson & Co 
Stix & ¢ 


o., St 


Megarge! & Co 


Megargel & Co 
Burgess, Lang & Co 


Stix & Co, St. I 


S. Goldschmidt 
Redmond & < 


Redmond & Co 


Sutro. Bros. & < 


AND MISCELLANEOUS 


Keyes, Haviland & Co. 85 


Hallowell & Henr; 85 
at Gilthan & Clucas 65 
Haliowell & Henry... 106 
Vickers & Phelps.. bd 
8. Goldschmidt .... o2 
Abraham & Co.......+ 7% 
S. P. Larkin & Co . 
os a 
M. 8. Brown,Port.,Me 
Robinson & Co g5 
7 at 
Sutro Bros. & Co 50 
ines ST 
H. I. Nicholas & Co 
T. L. Bronsor 
Abraham % > 7 
25 
8 {ps *inlla 
Megarg & Co > 
H N as & Co 
Spen A & > 
Meg ° 
» » i 
Avra 
li N _ 
Megars o > 
M. S. Brow Port.,Me 


Steinberg & Co., St.L 
s ‘+ my 


Hallowe Henry . BS 
8. P. Larkin & Co.... 

M. I. Nicholas & Co... . 
8. P. Larkin & Co 


Williamson & Squire... 72 
BR. T. Moore & Co.,... 10 
Megarge! & Co én 

- 6 


Keyes, Haviland & Co. 
Tiallowell & Hen 
Gilman & Clucas 
Hallowell & HBenry 
Vickers & Phelps 

S. Goldschmidt 
Vickers & Phelps 


V7. D. Runyon, Scran, 
Abraham & Co 


Moyarge! & Ca, 


lesser 





INDUSTRIAL AN 


'D MISC. 


——Bid for— 


ELLANEO 


US—Continued 


—Offered— 




















At By A By 
Keystone Coal & C. Ser. 6s 99 %4H.I. Nicholas @ Co... oe 
Locust Mount. Coal 1st 69,°23 98 ' wa 
Lake Superior 6s, 1944... 6) Sutro Bros. & Co..... 66 Abraham & Co 
Lima Loco. Ist s. f. 6s, '32.. 88 Callaway, Fish & Co.. 94 Redmond & Co 
Merchants Coal 5s, 1937 i Megargel & Co........ 89 Megargel & Co 
Miss. Glass ist 6s, 1924.. 96 Stix & Co., St. L..«. bos = eb ose : 
Monon. Coal Ist s. f. 5s... 54 Redmond & Co...... 64 Redmond & Co 
Nat'l Conduit & Cable Gs, '27 90 Keyes, Haviland & Co. 93 Keyes, Haviland & Co 
Nova Scotia S. & C. 5s, ‘59 78 Abraham & Co..... - 8&2 Abraham & Co 
Penn. Central Brew. 63, 1927 36 W. D. Runyon, Scran : eee 
Penn. Coal & Coke 5s, 1982 97% M. Lachenbruch & Co. 99'; M. Lachenbruch & Ce 
Phila. & R. C. & I. 4s, 1982. 90 5S. K. Phillips, Phila.. 
Pleasant Val. Coal 5s, 146. 75 Blodget & Co........ . 
Pitts. Ter. R.R. & Coai 5s,°42 85 H.I1. Nicholas & Co... erece 
Pierce, Butier & Pierce 6s.. 85 Hallowell & Henry... 92 Hallowell & Henry 
Pitts. Crucible S. Ss, serial. 97 Megargel & Co... 100 Megargel & Co 
Pitts. & W. C. Ss, 1925...... ... pea anaccess “Oe - | 
Poca. Cons. C. ist 5s, 1957 84%, Redmond & Co........ 9) Redmond & Co 
Quemahoning Coal Ist 6s, '35 93 H.I. Nicholas & Co waitin ial 
Rail & River Coal ist Ss, "33 84 Megargel & Co........ 89 Megargel & Co 
Riordan Pulp & P. 6s, 1942. 87 Abraham & Co... oF, Abraham & Co 
St. Clair Steel 5s, serial.... 93°. Megargel & Co 100'5 Megargel & Co 
Standard Chain 6s, 1920.... 98 - 103 : 
Seaboard St. & Man. Gs, ‘18. 7 8S. P. Larkin & Co.. o« 
Shenango Furnace 5s, 1921. 89 ery 
St. L.. 1M. & P.ist s.f.5s,'55 79 Robinson & Co. 83 Robinson & Co 
Sherwig-Williams ist 6s, ‘41 90 Abraham & Co...... e 96% Abraham & Co 
Sioux G8ty Stockyards 5s, ‘S30 80 Blodget & Co......... 99 Blodget & Co 
Sinclair» Guif 6s, 1927... . ° ‘ateadéa « “eenpeesis 80 S. Goldschmidt 
Spring. €oal Mining 5s, 1923. 65 H. I. Nicholas & Co. 
Steel Ce of Can. 6s, July,"40 56 Abraham & Co........ . ae cate 
Swift @ Co. Ss, 1944........ 9 White, Weld & Co.... 04 White, Weld & Co 
Thoma@ Collieries 6s, 1922... 98 H. I. Nicholas & Co.. 
Thomyson-Conne. Coke 5s,'31 74 Megargel & Co.... rer 
TowereHill Conne. Coke 5s,'22 75 . 86 Megargel & Co 
Union Oil of Cal. 5s, 1931.... 88 Sutro Bros. & Co..... 91 Sutro Bros. & Co 
U. S. Glass 5s, 1923......... 83 Megargel & Co........ 
Ward Baking 6s........ és 93 D. T. Moore & Co.... 9% D. T. Moore & Co 
Wayagmack P. & P. 6s, 1961. 74 Abraham & Co....... 73 Abraham & Co. 
Webster C. & C. Sa, 1942. @ M. Lachenbruch & Co. 94 M. Lachenbruch & Co 
Woodward Iron 5s, 1952.. 72 68. P. Lerkia & Co.... 
Wilkes-Barre Collieries 6s... 97 H. I. Nicholas & Co... 
*Basis. 
RAILROADS 
— Bid for—— —Offered 
At By At Sy 
Balt. & Ohio Ss, 1918 9933 Merrill, Lynch & Co 99% Mann, Bill & Co 
Balt & Ohio 5s, 1919...... 97%, Salomon Bros. & Hutz. 98% Salomon Bros. & Hu 
Can. North. 6s, Sept., 1918. 084, Mann, Bill & Co 99 Mann, Bill & Co 
Do 6s, July 10, 1918.. U8 . va) - 
Do 6s, Jan. 10, 1919. 97 03 " 
Canadian Pac. 63, Mar., 1924 97'5 Bull & Eldredge 98 Bull & Eldredge 
Chi, & W. Ind. 6s, Sept. 1, °18 98%, Mann, Bill & Co 98% Salomon Bros. & Hute 
Delaware & H. Ss, Aug., "20 97 a 97%, Mann, Billi & Co 
Erie 2-year Ss, Apr., 1919.. 94% 94%, 
G. T. Can. Ss, Aug. 1, 1913. 96 Bull & Eldredge 88 
7t. Northern 5s, 1920.... 97 ° 97 
Hocking Val. 6s, Nov., 1918. 98% Salomen Bros. & Hutz. 99 Salomon Bros. & H 
Kk. C. Term. #§s, Nov., 1913 97% Mann, Bill & Co 98'4 Mann. Bill & Co 
Do 4%s, July, 1921........ 96 Kean, Taylor & Co 07 
Do 6s, Nov., 1918......... 99% Mann, Bill & Co.. ov, r) 
Mich. Cen. Ss, May, 1918.... 994 Salomon Bros. & Hutz. 995; 
N.Y. Cent. col. tr.5s,Sept.,.19 964, Bull & Eldredge.... 97 Salemon Bros. & Huts 
N. ¥. Cent. 4K%s, May, 1918.. 99% Salomon Bros. & Hutz. 00%, 
N. Y¥., N. H. & H. is, April 
25, -~I1688 ..ccce ere reret T 95'4 Mann, Bill & Co 954%, 
Seaboard Air Line 6s, Sept., 
eer ante a4 97 fa sili & Co 
Southern Ry. 5s, March, 1919 . 97 Merrill, I ich & Co O74, Sa gros. & tS 
*Barcis 
. 7 ' 
PUBLIC UTILITIES é 
Am. Tel. & Tel. Sub. Cos 
$s, Feb., 1918.... .. 99%, Mar B & Co 100 Ma 
4m.T.& Sub.Cos.6s,Feb.1,'19 99 vO 
Arkans. Val. Ry Lt. & P. 
6s, July, 1919 ¥ % #H Byllesby & Co.. 99 H. M. Byllesby & Co 
Paton Rouge El. 6s, Ap "18 99 Stone & Webster 100 Stone & Webster 
Central States Ele 1922. 79 Blodget & Co..... 83 Blodget & Co 
Dal. Elec. Term. 6s, Jan., "21 ™ Stone & Webster 4 Stone & Webste 
Dallas | t Ss, 1922 91% Merrill, Lynch & Co 
Tex “1. 6s, De 18s 99 one & Webster 100) = Sto & Webster 
Pr. & Lt. 5s, 1918 +f) Merrill, Lynch & Co 97 Merrill, Lynch & Co 
( Ry. 5%s, July, °18. 98% Ma Bill & Co 99 a Taylor & Co 
ie Gas L.deb Feb.,°19 6 95 I B & Co 
Gas & El. 6s, 1918 98 99 
Ele 3, 1921 4 M & Co ss n } 
Mor Tr. & P. Gs, April, 1919 0 SS. Gold a 
Ontario Powe 192 9 Blodget & ¢ 9 iget & Co 
Puget So iLt &1 6s,{19 95%, Merr Lynch & Co 97 . Ly i & 
Roanoke Water W $53, °19 9% Liggett, Drexel & Co St gE Drexel & Co 
ther Ca i. Gs, 1919 7%, Manr sili & Co 97% Ma Bill & Co 
Toled Tr., Lt. & 6s 5 @ I I & Co 100% Mer I & Co 
Utah Sec. Geb. Gs, 1922 84%, Mann, Bill & ¢ 
West Penn. Pr. 6s, 1919 ” Me I & | 7%, Merrill, £ & Co 
? Tro bd Pas Al ba To 
INDUSTRIAL AND MISCELLANEOUS 
Am Thread Co. 5s, 1919.. 96% Bull & Eldredge..... 97 Bull & Eldredz 
Am. Cotton Oil 5s, Sept., ‘18 99 Salo non Bros. & Hutz % Mann, Bill & Co 
Am, Cotton Oil Ss, 1919..... O4% 95 Salomon Bros. & Huts 
Bethlehem Steel 5s, Feb.,1919 97% Mann, Bill & Co.... 97% Mann, Bill & Co 
Cuban-Am. Sugar 6s, 1918.. 99% Bull & Eldredge..... 100% Bull & Eldredge 
Curtiss A. & M, 5s, '18-"22.. 0 Keyes, Haviland & Co. as 





> 


Ts fe 
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New York, Monday, January. 14, 1918 





Annalist- Open Market 


THE ANNALIST 





INDUSTRIAL AND MISCELLANEOUS—Continued 


—Bid for— 

At By 
Ref 93 Bull & 
General Elec. ts, f Keyes 
General Electric Gs, 1! Salomon Bros. & 
Gen. Rubber 5s, . 191 973 fann, Bill o 
Gt. & Pacific T ; 
Gillette Saf. Raz 


Fed. Sugar Eldredge 
Haviland & Co 


Hutz 
At. 


Int. Harvester $s, 


Morgan & Wright 5s, 
Otis Plevator 
Peerless Tr. Mot. 
ds 


1918 


Remington Arms 
United Fruit 5s, 


Win. Rep. Arms 5s 


— Jffered— 


At 


pf 
Public | 
ot... 
Wate 
Ist 


Do & p. 


Do 
Am 


Wo f 


pf. 7 p. c. cur 


’ 


tlectric pf 





Stocks 








BANKS 
Exchange Nat...... 05 annis & C 
i Gilbert 


Am. 
Atlantic 


Bank of New York -sevce 416 .. J. M. Dillon.. 


& Phenix.., 02 CC, Gilbert 


Chatham we 
Grannis & Co........ 


Citizens 
Chemical 
City Bank Gilbert 
Commerce ......... ‘ 7 .. J. M. Dillon 
Corn Exchange f (tilbert 
East River 
Fifth Avenue 
First National Gilbert 
Garfield 

Clerman-Aoinerican 

Germania 

Hanover 

Traders 8 *. J. M. Dillon 
Gilbert 


Importers & 
Irving National tas Oe c 


Manhattan Grannis & Co 


Mechanics & Metais y . lber 
Market & Fulton 

Metropolitan 

a. YF. 
N. Y. 


Count; 


Produce Exchange lowell & Henry 


annis & Co 


Gilbert 


Park 
People's 


23d Ward 


Union Exchange 


Grannis & Co 


Bankers Trust 
Brooklyn 


iy Ct Gilbert 


Central a“. 
Hallowell & Henry 


Columbia 
Columbia-Knickerbocke 


242 
etf. & 
Co.. 
Henry 


290 
7 


Grannis & 
Hallowell @ 


Empire Trust 
Equitable 


Farmers’ Loan & Trus 405, 


Fidelity 
Guaranty 
Hudson 


Kings Co. «B’klyn) 


lLincoln Hallowell & Henry 


Lawyers Title & Trust ‘*, Gilbert 
Mercantile Trust & Deposit. Grannis & Co 


New York 7h eps jacoue a Cc. Gilbert 


annis & Co 
Gilbert 


Trust . ¥ 
Tr 


INSURANCE 


Grannis 


Union 
U. S. Mortgage & 


ist 


American Alhlance 3h & Co.: 


Am. 
American 


Steinberg & Co., St.! 


& Co 


Central Ins. ctfs 
Surety Grannis 


antec. 


Bond & Mortgage Guat 


Central States Life Ins 
Columbia Nat. Life. 
Continental 


Fidelity & 


Steinberg & Si.t. 


Hallowell & 


Co., 


lienry 


Phenix 


Germania 

Great American Ins 

Hallowell) & Henry 
& Co 


Hanover Fire ee 
Home Fire ......... , Gi 


annis 


inter. Life Ins Steinberg & Co., St. 


lawyers Morigage pees ou. L. Snider & Co... 


Bond .. 82 EF. J. M. 


Mortgage ° 
State Life Ins. Steinberg & Co., St. 


Missouri 
Moore & 
L. Snidet 
oes 
@...Te 
Grannis & Co... 


Niagara Fire Ins. 
National Surety 
secranton Life Ins Runyon, Scran 
Standard Assets 
Weertchester 


TRUST COMPANIES 


i eee 


3rONSON......-. 


Commonwealih 


Do pf 


Offered 


At 
2h 


180 


- 210 


210 
380 
395 
178 


$18 
4200 
wn 
185 
144 
195 
45 
40 
280 


BIG 


or. 


40 


AND SURETY 


-. 145 


PUBLIC UTILITIES 


E. & C. Randolph 


MacQuoid & Coady.... 


BIG PF. 00s Sec cccceseescocece H. F. MeCenne!! & Co 


68 
91 
4l 


By 
Grannis & Cuban 
Do pf §ssGhn as 
Cumberland Co. P 


‘ Gill 


Dayton P. & Li 
Duque 
Eas* 
Do pf. 
Eiectrie 
E} 
Flizabeth & 
Do. pf . 
Empire Dist 
Esse " 


Grannis & Co. 
¢ 


ne Light pf 


Texas Elec 

Bond & Share 
Paso Efectric ... 
Trenton 


Grannis 


Ele 


Yederal 
Do pf. 

Galveston-Hou Kile 
Be Of... 

Gas & Ele 


Do pf. 


ion 


etrie Securiti 


Elec. 


ana 
Do pf 


Hav 


Jiudson County 


Inter. Mt. Ry 
Kings 

West Utilitie 
Mississippi Ri 


Ene Wi 


Middle 


ver 


Elect: 


Ontario IL. 


Northern 
Northern 
Do 
No. 
Do 
Northern 
Bo pf. eeeccesse 
Northern Texas Elec 
Do pf... 
Ohio State 


States Powel 


Gilbe 


lowe + 


Tel. p 


Pacific Gas & WBlectri« 
Do 
Pacific 
Public Service Corp.. 
Public Service Invest 
Puget Sound Trac 

Do pf 


Railway & Lt 
Nepublic Ry 
Do pf 
dJtiverside 
Do pf 


Traction 


South © Edison 


Do pf 


al 


Standard Gas & Electric 
| eee AP ere ee. 
Springbrook Water Supply 
Superior Water, Lt. & 
Do pi 


Grann 
Electric 


Ry., Li 
pf.. 
Ry. & 


Tampa 
Tenn. 
Do 


Steinberg 


Tri-City 
United Gas & 
Do Ist pf. 
Do 2d pf. 


7% 
a 


United Rys 


Do pf.. 
l’owe! 


P. pf 


Washington Wate: 
Wash.-Ildaho W. L. & 
Western 
Do pf 


Steinberg & Co Power 


J. M 


Dillon 


INDUSTRL 


Steinberg & Co a 
Acme Tea 


American Stores 

Do pf... se 
Aetna Explosives pf...... 
American Book 
Amertean Brass 
American Brittsh 

Do p%. 
American C 
American Chicle 

Do -9t..+0. 

American Graphophone 
ms Do pf.. 


Moore & Co 
Hallowell] & Hem 


W. D. Runyon, 


Grannis &' Co. 
E. & ©. Randelph 
MacQuoid & Coady 


ae eerewereree 


PUBLIC UTILITIES 


—Bid 


At R 


articipating pf 


Powe! 


AL AND MIS¢ ii 


Cont 


for 


Drexel 


or 
nm 


vel, Col. 


d & Coady 


McConnell & Co 


Drexel & Co 


McConnell & Co. 


EOUS 


65 


g: 
ri 


+ 
“*o 
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New York, Monday, January 14, 1970 





Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS—Continued 








—Bid fer— 
At By 
American Piane ........0008 8 L. Snider & Co......+ 

Be pF... se Os eeecseece oA * 

Amer. Machine ’ dy 7s Hallowell & Henr; 
American Typefounders %@ 6L. Snider @ Co.......- 

Amer. Shipbuilding Si I 
Bie Te BER i ccccccccccescee B® 

Pr i, Cadeccceceesepececcon OO + 
Amer. Store 118 Steinberg & Co., St. L 
Atiantic Fruit ...... < 7 L.. Snider & Co ee 
Atiantic & Pacific Tea ‘pt. ® Merrfll, Lynch & Co 
Atlantic Holding ..... P . 2 Bz. Bogert & Co 
Atlantic Steel 1? Dunham & Co 

Do pf skeegon ” SK 
Atlas Powder eccccecceccose 1% Willlamson & Squire 

DO Gli. cccccccccccccescccee OS fallowell &* Her 
Babcock & Wilcox.......... 1@ IL. Snider & Co 
Barney & Smith........ ‘ 16 Hallowell & Henry 

Do pf aé 22 
Borden's Cond. "Mili 94 Kere aviland & Co 

BP Me cesccccecvccscce oy 
Bucyrus gevdessace § I. Snider & Co 

en bs ibese sd bbeheceeece « 51 o 
Buffalo & § Susquehanna 38 iS ee & Co 

Do pf.. . 48 
Butterworth Judson * Dunham & Co 
By-Products Coke ’ LL. Snider & Co 
Caddo Ofl...... ese eee i 
Calamta Sugar lstates 30 sutro Bros. & Co 
Carbo-Hydregen a 2 Megargel & Ca.....-ces 
Carbon Steel . secseccesos PO Dna @ Ce.. 

ee Me Bec ccccet ce ecco 83 Keyes, Haviland & Co 

Do 2d pf.. eocscccece Rt Dunham & Co........ 
Cardenas Am. Sugar.... SS * WH © Giiviccccboceccs 

De pF... ccs eesesccobecee OD ee 
Carib Syndicate. . ‘ 400 Hallowell & Henry 
Central Aguirre pavtasesss Se ee Ss Ce... 

Casein of America coecgce SR Wee Ge GOR. oc ccccccc . 
Cefiuloid ...... ‘ .eeee 145 Williamson & Squire 

Central Coal Coke seseeou ® Steinberg & Co., St. I 

Certain-teed Products....... 47 “ 

BE, Biles ccccescccdecesse betes jdesnaae 

Do 2d pf oesccee & Steinberg & Co., St. L 
Charcoal Iron. .«..scceess 7 M. Lachenbruch & Co 

Do pf... .c-sesceccesceeees & Dunham & Co 
Chevrolet Motors ........... 1” §6©R. B. Hathaway & Co 
Cherry River Boom &£ lumo. 1% W. D. Runyon, Secran 
Chicago Ry. Equipment 15%, Steinberg & Co., St. L 
Childs Pestaurant 6444 Hallowell & Henry.. 

St Mi onbegdcessvesustece eo & 

City & Suburban ‘Homes. 5% 
Colt's Arms ..... eccecce OL. Snider & Co.. 
eee GEE. Wide cccccccccccce 1% e 
i creekecseeeee exe oh 

ee DO 2d Of .... cee eeeeees 1% as 
Consolidated Coal , 6H. Steinberg & Co., St. I 
Commercia! Acid ............ 10 “ 
Crocker-Wheeler .........+.. ® Chisholm & Chapman. 

2 ae Oc cerceccorce 11 ” 

Cuba Co. pf.. eccocece GH Abraham & Co.....4:. 
i i” i Mivccesarcescsase OO ee 
Curtiss Aecreplane ........ - BD Keyes, Haviland & Ce 

Dictcdak seccecessecose OO - 

Davis Coal & Coke. ade . Wi GC. Orta. ..coces 
Del., Lack. & West Coal. 163 Hallowell & Henry.. 
Du Pont BE i Asics “~e ee 

SE cécscos eoseccercoss OS% E. & C. Randelph.... 
Mastern, Steel ........0:-055 *@ LL. Snider & Co.... 

i Mo cédeeadeceee coe & os 
Eastman Kodak ........ ons 416 
Edmund & Jones............ M6 Keyes, Haviland & Co 
Empire Steel ......s.s-.e++2 38 Sheldon, D., L. & Co 

Dh cnku chs ee 66e<qaeouss a e 
Pajaréo Sugar .....ccecese- 9 Webb @ Co...... : 
Famous Players ..... occecee SO i. Snider & Co.... 
BeGeral Bagar ...ccccccecs o - 

S| PPT TITS ecco S5 Dunham & Co........ 
Ford Motor (Can.). 1800 M. Lachenbruch & Co 
Freeport (Tezas) Sulph ur, as) (OL. Snider & Co 
Fulton Iron Werks. 4%) «6Stelnberg & Co., St. L 

INES S6eccbetceess vs ee 
Galena Signal Oil.... ay 
@amewell Fire Alarm ‘Tel... 57 Hallowell & Henry... 
General Petroleum ......... &2 Sutro Bros. & Co.... 

SP Mle é 660 ee cee sous < AY e- 

Good; ear ‘Tire * Rubs per. i# Dunham & Co........ 
Goodyear Tire & Rubber pf.. % E. & C. Randolph..... 
| SPP eee eee ee 
Great Western Sugar....... 2% 5K. F. Hutton a COs ce 

Do pf.... as Seawante 104 Webb & Co. 
Guantanamo Sugar ose 47% . 

SS” DES nos cee cececoe «+ 12 Dunham &€ Co... 
Hercules Powdor ........+.. 2 Hallowell & Henry. 

Be pt..c.. ec cecvece eccoccee 223 
Helly Sugar ......-...-e+05. 33 White, Weld & Co.... 

BO Bos cesccccdccece ccocccece OS = 
Hocking Val. ' Preducts scent 6 Hallowell & Henry 
Houston Oi! <n ° 4¢4 Pforzheimer & Co.. 
H. W. Johns- Manville. er one nateeeaa” + cette n 

BD BE. ccc ccccecs 10¢ =6T)L. Bronson......... 
Huber Manufacturt: ~ 97% Fuller & Rowuns., Col. 
Hupp Motors ...........«-. 2 Dunham € Co... 

Mn Misecccescéoceccecceccoen OO “e 
Indian Refining........+..0.. 110 Holt & McWilliam 
Ingersoll-Rand .........+..«.. 170 D. T. Moore & Co.... 

De pf. ...-csccccesscesseesss 9% Hallowell & Henry. 
Inter. Motors ...... oocé 15 R. B. Hathaway & Co 

a Div ccccese ° 3 ~ 
International Silver. eeses ee #@ Hallowell & Henry.... 

Ms abc vecceccecete sé . ” 

Inter. Shoe ........«.. cccee @ Steinberg & Co., St. L. 

PE céccdescnsts enevscede See se 
Inter. Text | A ee % W. D. Runyon, Scran. 
Inter. Tungsten ...... édee at 0h She aban sd >t! Gee aeeee 
Intornationa) Pulp.......... 2 Hallowell & Henry.. 
Senes Bros. Tee .........5. MU Merrill, Lynch & Co.. 





—Offersé—- 


At By 

11 LL. Snider & Co. 

62 ee 

&2 ijaliowei! & Henry 


l.. Snider & Co. 








°° Dunham & Co 

so 06WWhite, Weld @ Co 
Ss . 

IX Steinberg & Co., St. L 
® LL. Snider & Co. 

1)=0| Merrill, laynch & Co. 
50 B. Bogert & Co 

Pd) Dunham & Co. 

ew 

# I1.. Snider & Co 

Ht) illowell & Henry 

it 

tT A amee & = | re 
92 LL. Snid & Co 

" 

« Is arlee & 

50 

46 am & Co 

126 Ss der & t'o 

10 

4 tro Bros. & Co 

Map fallowell & lent 

88 

Hes) - 





Hallowe!l! & He 
Webd & Co 

Ww. C. Orton. 
Williamson & Squire 

57 Steinberg & Co., St. L. 
19 6Stix & Co., St. Louls 
ORY “ 

83 Stelnmberg & Co., St. I 
&+ M. Lachenbruch @ Ce. 
ou - 

112 rk. BD. Hathaway & Co. 


198 W. D. Runyon, Scran. 
Steinberg & Co., St. L 
71 Hallowell & Henry 


6%, 
6 t.. Snider & Co 
69%, Steinberg & Co., St. L 


lt ee 


100 Chishaim & Chapmen. 
1003 ~—CsdL. Snider & Co 

8@ Abraham & Co. 

8 

7 Keyes, Haviland & Co. 
oo pen 

a Ww. Cc. Orten 

170 = 

247 «=6W£Allarnson & Squire 
os EF. & C. Randolph. 
© J Snider & Co 

ys ee 

aS 


IT Dunham & Co 


4@ Sheldon, D., I.. & Co. 
74 Il. Snider & Co 

oF Wedd & Co 

aw L. Snider & Co 

86 Dunham &@ Co 

33 ” 
200 «2M. Lachenbruch & Co. 
4) «€6©LL. Snider & Co 

49%, Steinberg & Co., St. L. 
16 ” 
140 FE. F. Hwtton & Co 
7O Hallowell & Henry 
83 Sutre Bros. & Co 

91 ss 
150 «Dunham & Co 

a7 KE. & C. Randolp 

80 Keyes, Haviland & Co. 
273)6«=C E. FP. Hutton & Co 
17 Webb & Co. 

4@ «=6(Hallewcl! & Henry 

16 Dunham & Co 
244 L. Snider & Co. 
115 Hallewell & Henry. 
42 White, Weld & Co. 
83 = 

7 Hallowell & Henry. 
474, Pforzheitmer & Co 
210 #=T. L. Bronson 
191% Puller &Rounseve!l,Col 


38 Denham & Co 


78 Moore & Co. 

120 Hot & McWilliam 
17 Hallowell & Henry. 
06 D. T. Meore & Co. 

17 Dunham & Co. 

e& RF. B. Mathavway & Cy. 
30 Hatowe!! « Heary. 
a5 - 

100) «=Stelnberg & Co., St. LA 
1” = 

ll W. D. Runyon, Seran 


5 8. P. Larkin A Co. 
4 Hallowell @ Henry. 


2% Duabam €& Ce. 








INDUSTRIAL AND MISCELLANEOUS—Continued 
—Ofterea— 


By 


Dunham & Co. 


At 


Kelsey Wheei pf...csccesces 


Kirby Tsarmber pf........... & Keres, Martiand & Ce. 
Kirschbaum (A. H.)....... . 3 M. Lachenbdruch @& Co 
DO Pl ncoccscccccccccccccs 5] a 
Kelly. Truck «pF. oc. cccccscce 8) _R. B. Hathaway & Co 
WETS EVUIGEE, cc ccc cccccs coce 90 L. Snider & Co........ 
Kitnney Off] & Ref.......... 1 E. I. Hutten & Co.... 
Kresge ..ccccccccceccescesss OF M. Lachenbruch @ Coc 
DO PR. ciscdscocsénctnacesce “OO ° 
Lackawanna RR: R. (N. J.).. & Williamson & Squire 
Lehigf Valley Coal Sales.. 71 Sheldon, D., L. & Co. 
Lima Locomotive ......... 40 Dunham & Co.. 
Lecomobiie ef AmeTicd..... 025 —«_ avccccse M = eveecece 


Bukeng Stee] ..cccoscsersese 48 





PF BE. Sonoda cdashowes On 
Maine Central R. R. pf.. % $M. S. Brown,Pert.,Me 
Manate Sugar ..ccceseeess 11) Webb & Co.. 
Be Wlvacteéressdsdsbes’ ae : 
McCrory ..... asecedecnsnesscse SS. Moniit..i seek @ oe 
| Ary eee 75 F 
Merritt, Chaprnan D 
WYGGKING 2c csceccs ; 130 Moore & Co.... 
Michigan Sugar ..cccecsssse WB L. Snider & Co.. 
Midiand Securities ..... ecco CO. W. Ge GR ccese ° 
Midwest Refining .....+.... 107 Pforsheimer & Co 
Mitchell Motora ........ »% Dunham & Co....... 
Mississippi Central ......... 3% W. D. Runyon, Scran. 
Motor Products ...... xe . © R. B. Hathaway & Co 
Mulford, H. K..cccossosssse  @- L. Snider & Co 
National Motor 19 ad 
PE SON 5 x. 6casaesenass . S&S R.B. Hathaway & Co 
TRIED kc nciteeaddckinesaeee ee 80 - 


National Casket ..........-.' 8 L. Snider & Co..... 











National Sugar Refining ‘ 97 Webb & Co 

peeks Te eS aaweeces< --+- od Steinderg & Co., “'st L 
yy 2 Aer we WO S 
WO BE Bee vccsccncsveses - & 

Nat. Rys. of Mex. 2d pf.... 5 Abraham & Co 

Nat. Moters & Vehicle....... 10 Hallowell & Henry. 

Nat. Steel Car....i....: was 4 Keyes, Haviland & Co. 
Beat. Week Gees o.cs.0s-s 145 Pforzheimer & Co.¢. 

Nat. Light, Heat & Power.. 4 Hallowell & Henry... 
ee is caseneteduatctéoenee’ 3 = 

New Jersey Zinc........ ° 2333 Williamsen & Squire. . 

Niles-Bement-Pond ......... 115 Hallowell & Henry... 

New Mexico & Arizona Land 55 W. C. Orton’......... 
Northern Central Ry......... 79 8S. P. Larkin & Co.. 

Norwegian Steamship 182 Hallowell & Henry.. 

Otis .Bteet acccosececvc oO Abraham & Co....... 

Otis Elevator secs ° 36 Hallowell & Henry... 
Do DE. oo. eeeeeees eccecs hw : 

Otto “isenlohr Bros. a ‘ead 7 M. Lachenbruch & Co. 
DO COMMMNGB..ccccsgece 42 3 

Packaré . .ccccece ase6e6es6e oo @- Lz Suider @ Ceo... ..+. 
DO pl. ncccece eee ersereeee . & te 

POGETONS cvcvccscencceicss .. LW R. B. Hathaway & Co. 

Penn. Coal & Coke padeocese P 7% Dunham @& Co......... 

Pittsburgh Steel pf..... soos SB Mowe BO Giiicceecs: 
Phelps Dodge ...... . 230 Hott &2 McWilliam... 
Poole Enginc & Machine. 50 Keyes,:caviland & Co. 

Procter & Gamble........ . 60 L. Snider & Co....... 

WN. 2 cccdcnbacess ee - 

Remington Typewriter ..... 14 «tallowell & Henry.... 
> ae ree e . 61 - 

Do °d pf keduchadhouceses 71 - 

Repudlic Motor Truck... 40 M. Lachenbrugdh é Co. 
Do pf.. énhite a 

Reo Motor Ca eeees %, L. Snider & Co....... 

Rice-Stiz Dry 2 Stiz & Co.. St. L..... 
Deo ist pt 11 Steinberg & Co., StL. 
pg FPS coccc cece 100 bic 

Royal Baking Powder...... 122 Kezes,Haviland & Co 
BO $b. cccceceees eose ° 85 A. R. Clark & Co.... 

St. L., Rocky Mt. @ Pa 32%4 Robinson & Co....: 
WS Bhi cccvcscvoccaceccedece e ” 

Safety Car Heat e Light . BS Hallowell & Henry.... 

Santa Cecilia Sugar......... 1444 T. LL. Bronson......... 
BPD GE i cssctsencascescssce OS - 

Scovill Mfg. ..... eccossecte 400 L. Snider & Co 

Semet SolVOy ..ccceccees .-. 20 Hot & McWilliam 

Singer Mfg. ....... ¢ .. 173 Williamson & Squtre.. 

Seaboard Stee] & Manganese 2% S. P. Larkin & Co.... 

Singer Mfg. ¢«Ltd.,) Gt. B.. 2% Hallowell & Henry.... 

Smith Motors ......... e 1 Dunham & Co......... 
PO WE 6.46 -e0cnecthaoie sesee . ae es 

Stand Underground Cable... ®S Megargel & Co......... 

Standard Screw .........-+- 216 I. Snider & Co........ 
tewart Warner Specd..... 29 White, Weld & Co.... 


Telautograph Corporation.. 4 Hallowell & Henry... 


Tide Water Ol2........c.c00 172 

To@d Shipyards ........... . 4% Keyes, Haviland & Co 
Texas & Pacific Coal...... 2750—C UA. R. Clark & Co.... 
Tower Hill Conn. Coke..... 7 Megargei & Co...... ee 
Union . Ferry «.cccccscedcces . 36 Williamsen & Squire... 
VU. B. La mMbBeP. ..0.cccccccccces 148 W. YD. Runyon, Scran. 
U. 8S. Finishing..... Evécccen “OS. Oo. Ger« OOo ks:,2: 

Be gt.cs.3 Soebdsesccccocece « ” 

United Motors. ......cccccvecs 2 R&R. B. Hathaway & Co. 
Union Carbide....ccccccccess. BB I. Snider & Co........ 


Union Of) (Cal.).....c..0-+. 113 E. F. Hutton @ Co... 


Utah-Idaho Sugar ........+. ~X 

Wagner Electric........ esses. 155 Stetnderg & Co., St.L 
Ward Baking «.....c.0..+555 2 D. T. Meore & Co....... 
SRAM deaa caetisedeccoxce, OP 

Watson, H. F..... ecccccccee-See Se Ee, TWRORORiss eeese 

Western Cartridge ........... = Steinberg & Co., StL. 

Westing., Church & Kerr.... Si M. Lachenbruct 4 Co. 
SL As Kaddves AabaCind ss iescaces 7 = 

Westfield Mfg.............-.. 8  L. Snider & Co...., 

Western Maryland ist pf... 5% W. C. Orten.......:. - 

Wheeling & L. E. pf......... 77 » 

Wright-Martin Air Craft pf. 43 Keyes, Havilaad & Co. 

Wootworth ....:0cceele.eee9 114) =Merrtll,. Lynch &<Co.. 
2 Pruitt $s 


Yate &@ Towne. ..ive..0..6-5. 190) Li Suider-& C&T ee: 


‘200 


By 


Dunham & Co 
59 Keyes, Haviland & ce 


23 =M. Lachenbruch & Co 
91 ee 
% R. B. Hathaway & Ce 
100 L. Snider & Co. 

14 E. F. Hutten & Co. 
72 Keyes, Haviland & Co. 
105 as 


75 Williamson & Squire 
75 Keyes, Haviland & Co 


50 Dunham & Co. 

12 S. P. Larkin & Co 
45 White, Weld & Co 
1 ‘ 


105 Dunham & Co 

% Webb & Co 

20 Merrill, Lynch & Co 
85 — 

166 Moore & Co 

71 L.. Snider & Co 

100 Ww. C. Orton. 


108' Keyes, Haviland & Co 
27 Dunham & Co. 

33 Ww. D. Runyon, Scran 
45 R. B. Hathaway & Co 
6 L. Snider & Co 

14 ms 

83 Dunham & Co 

96 R. B. Hathaway & Co 
87 1. Snider & Co. 

v8 Dunham & Co 

36 Steinberg & Co., St. L 
101 we 

45 


7 Abraham & Co 
is Hallowell & Henry. 


i556 Pforzheimer & Co 
7 Hallowell & Henry 

234 L. Snider & Co 

117 “9 

7 Ww. C. Orton 


73 «8S. P. Larkin & Co 





188 Hallowell & Henry 
38 I 

68 . 

92 Moore & Co 

49 M. Lachenbruch & Ce 
98 L. Snider & Co 

93 se 

17 R.B. Hathaway & Ce 


+ Dunham & Co 
Abraham & Co. 
Hoit & McWilliam 
55 Dunham & Co. 

630 +~«CL. Snider & Co 
om, es 


15 Hallowell « Henry 


62 WL. Snider & Co. 

48 Hallowell & Henry 
45 M. Lachenbruch & Ce. 
17°4 L. Snider & Co. 

20 Stix &@ Uo., St. L 


112 “a 


101 Steinberg &.Co., St.L 
25 Williamson & Squire 
aT + 

26 ©6Robinson & Co 

78 = 

538 Williamson & Squire 
16 Webb @ Co. 

44 Dunham €& Co. 

450 I. Snider & Co. 

22> Kirkpatrick & Lewis 

177 Hallowell & Henry. 
& 6S. P. Larkin & Cv 
4% Hallowell & Henr) 
Ms Dunbam & Co. 

35 

330 Megargel @ Ce. 


Snider & Co 
Weld & C 


7 Hallowell & Henry 
138 = 
7 Keyes, Haviland & Co 


= «6 
51 White, 


200 . Moore @ Co. 

40 Willlamsen & Squire 

151 W. D. Runyon, Scran 
49 +L. Snider & Co. 

Lo o 

=2y% R. B. Hathaway & Co 
52 LL. Snider @ Co. 

115 FE: F. Hutton & Ce 
M% = 

100 Steinberg & Co., St.L 
23 OD. T. Moore & Co. 
2 = 

28° §6Steinberg & Co., StL 
57_. M. Lachenbruch & Ce. 
se “ 

100 L. Safder & Co. 

Te $W. C. Orton 

76 » 

53 Keyes, Haviland & Ce 

126. Merrill, Lynch & Co 


“L. Snider & Co. 
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Bonds 


Continued from Page 64 

the week £338,000 of the first and £162,000 of the 
second series. Canadian issues, internal and ex- 
ternal, as a class, were all better. The American 
notes of 1919 were strong at 955%, and the April 
bonds of 1921, 1926, and 1931 were nearly a point 
hetter, at 9554, 914%, and 91%, respectively. There 
was no interest in the Chinese 5s or in the 6 per 
cent. notes of 1919. The market on the notes was 
quoted 80 to 92, a 10% per cent. yield, with an odd- 
lot sale at 85. Cubans were unchanged, with a little 
business in the 5 per cent. loan of 1904 at 91%. 
Newfoundland 5s, which have been dormant for a 
long time, improved about 3 points on an order for 
$20,000 bonds, selling at better than 93, about a 
10.90 per cent. vield. Swiss.5s were steady. The 
1918 maturity sold at 99% and the 1920s at 98%. 

All classes of Liberty bonds over the week’s 
spread were inclined to be weak, although the 344s 
were a little better during the closing session. 
From the high opening of around 98.84 the 34s had 
a low closing of 98.62. The first 4s were a little 
stronger, ited a: from 9 97. 68 to 98. 04, while the 





—— 


Latest E 


second 4s held within a fraction either side of 96%. 
Talk bearing on the third war loan shows a wide 
divergence of prediction, ranging all the way from 
4 per cent. tax exempts to 4% per cent. five-year 
bonds without conversion privilege; but one thing 
only is certain, and that is that the amount will 
establish a new record in the history of single 
financial transactions. 

The railroad list was uniformly better, with a 
few notable advances. The higher grade mortgages 
seem to have been more sought after during the 
session than the junior mortgages that recently re- 
sponded so quickly to the Government’s new atti- 
tude. Atchison general 4s sold up a point, to 83%; 
Baltimore & Ohio 4s a, point, to 78, while the con- 
vertible 4%s were off a fraction at 77%. The 
Southwest Division 3%s sold at better than 85. 
Central Pacific first 4s were marked up seven- 
eighths of a point, to 79. Chesapeake & Ohio con- 
vertible 5s just about held their own at 77%, with 
a fractional gain in the 444s. B. Q. joint 4s, after 
selling at 94, eased off a quarter, while the gen- 
eral mortgage 4s, on the other hand, improved 
nearly 1% points. The Illinois Divisions were firm 
around 84. St. Paul 4s of 1925 closed a point up 
at 79, with a half-point rise at 80 on the converti- 
_ble 5s.. The convertible 4 4%s held around 75, and the 


refers 67. Rock Island 
changed at 65%. Eri 
weaker, as were the cor 


further losses in the fF 
Monday at 46. Kar 
4s sold up to 69, witl 


City Southern 5s a 
refers held around 
were active in volum«s 
561%4. New York Cer 
tionally better at 9 


better at 8434, and t 
Pennsylvania consolid 
no change in the ger 
convertible 5s were 
the refunding 4 
Tractions, were 


mark up in B. R. T. n 
8144, with onl; } 
Met. 442s. Third A 
around 85, and Ne 
around 181%. The re! 


The municipal ma 
sorbed in local Ne 
months of 
bonds d luring the latt 
_Tied up all of the a 


inact 


arnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 



































Average 
Mileage ——-Gross Ie 
——Gross Revenue Operating Income—— Oper’t’'d Eleven Mo 
Nov. Nov. During Ended No 
1917. Increase. 1917. Increase. NAME OF ROAD. Period. 1917. nere 
$648,146 $118,970 $168,843 *$98.688..Alabama Great Southern..........-eece. eae £ 312 $6,474,149  $1,0 
3,765,412 419,206 871,904 *187,300..Atlantic Coast Line.........++-+++.00s vetaens Seat 39,455,235 02 
1,168,725 287,809 315,290 319,748..Bessemer & Lake Erie...........-+. bane aa 208 tl "682.31: ’ 1.23 
5,132,279 598,363 752,459 a Oe ee eeerereperrr rrr ey aiaaitednkioww:. or 54,759,015 411 
1,323,984 249,747 118,023 *110,332. .Buffalo, Rochester & Pittsburgh.......... 3 587 13,790,365 O58 
1,716,182 130,467 197,242 OG ete. Cenae & Altai. cob. cies cccccccceesese cates” aoe 18,887 ,28 65 
9,503,849 701,371 2,074,454 *628,856..Chicago & Northwestern...........e.see0 -.» 8,108 99,476,025 9,8 
10,155,099 *64,950 1,486,909  *1,846,830..Chicago, Milwaukee & St. Paul.............. 10,304 104,550,781 3106 
7,781,794 856,545 1,834,811 56,531, .Chicago, Rock Island & Pacific............. 7,822 78,204,333 68 
1,965,743 *34,196 374,471 *287,137. .Chicago, St. Paul, Minn. & Omaha...... jxusa kee 19,620,112 568 
1,088,937 *6,669 190,788 *205,198, Cincinnati, New Orleans & Texas Pacific..... 337 12,017,863 1,121 
4,525,298 502,474 651,318 *546,327. .Cleveland, Cincinnati, Chic. & St. Louis...... . 2,387 48,406,492 ,68¢ 
983,492 81,534 247,412 *102,096..Coloratio & Southern .........cccccssccecs - 1,102 9,961,909 6 
2,497,349 228,057 190,430 "485,115. . Delaware & Hudson Co.—R. R. Dept.......... 879 27,719,14 3,2! 
4,880,755 331,827 1,151,773 *232,804..Delaware, Lackawanna & Western.......... 955 92,925,160 640,4 
792,000 240,* 35 257,140 58,257. . Duluth & Iron Range............... re 7,214,208 49 
1,751,215 515,042 747,310 88,212. Duluth, Missabe & Northern............ Seay 414 } 4 ,961,5¢ 938 
1,397,306 203,296 378,735 11,588. .Elgin, Joliet & Eastern............ warcseacasy “aD 14,621.78 64 
617,609 *130,239 150,130 *191 5464: Floridan East Coast 6..54..0-ccccceceas aes 765 7,483,634 . 
1,746,995 184,598 636,643 *12,364. ‘Galveston, Harrisberg & San Antonio......... 1,361 17,908,972 
500,679 3,388 63,363 *42,229..Grand Rapids & Indiana.............ec0e: 575 5,986,981 
831,684 72,074 59,758 *66,025..Grand Trunk Western «..........cee0. anes 347 8,839,80: { 
958,552 231,663 144,870 i a eee TAS ie 350 9,948,828 4 
840,277 69,316 323,427 *27,673...Houston & Texas Central...........ses00. Bes 949 7,315,539 
705,357 58,261 105,603 "162 Bee. . Lane rte & Western: 6. cccccccvcecce er 900 7,499,910 
1,381,465 253,532 247,835 eI sa. os. a cip'n 6p. p-9) bree-bw wih bine a epaes 397 15,959,656 10 
1,130,226 9,152 155,648 Eee sees Cemtral . ws... .cpecistivsces APPR TAT 1,216 13,000,393 20 
4,756,058 681,756 1,125,830 *105,043..Michigan Central .........e.00. cee sececeves 397 48,152,040 88 
3,068,555 121,641 934,145 *291,074. .Minn., St. Paul & S.-S. Marie........... ae 4,228 31,960,406 ¢ 
SS Xe [aes  ‘Sixxmnes OO DS BRR eer eee ee 7,302 740,413,097 
732,086 111,035 321,370 48,707..Morgan’s La. & Texas R. R. & S. S. Co....... 401 6,204,1¢ 
1,429,991 179,542 269,016 *130,109.. Nashville, Chattanooga & St. Louis........... 1,237 13,840,86 
719,527 59,159 97,676 *26,563..New York, Ontario & Western............. 568 8,476,630 
500,493 62,524 100,132 *34,738..New York, Philadelphia & Norfolk......... . 112 5,085,342 
5,889,669 957,898 1,796,024 *14,706. .Norfolk & Western..........c.sse0e ciabdeinn  Saeee 60,555,477 i 
7 835,401 151,086 1,427,712 DTG. . SeOOPO POPES 06 oc ccsdcccccacace jicedeces Se 80,856,976 7,6 
6,820,380 556,554 777,157 *680,867..Pennsylvania Company ............ shéeebens agree 72,846,1 ? 
20 "839,826 1,516,770 2,047,646 2,219,638. .Pennsylvania Railroad .............sesee0 4,563 235,957,616 4,404 
3,134,517 897,842 860,333 288,743. .Philadelphia, Baltimore & Washingiton..... 718 30,039,65 
6,316,524 754,520 1,053,318 397,955. .Pittsburgh, Cin., Chic. & St. Louis........... 2,399  67,667,40 1,09 
8,469,702 1,383,204 2,471,455 SLC ovo cis sod cen Raccwdnd aemetce acevecees 6980 82,317,062 13,34 
593,557 135,855 147,442 25,813..Texas & New Orleans............00. en eeee 468 5,819,756 4 
492,477 33,517 57,777 *140,462..Union Railroad of Pennsylvania........ aaaas 35 5,370,796 
548,532 17,683 84,631 *91,731..West Jersey & Seashore..........00. 6aceeee 359 8,008,47' 
*Decrease. Figures shown are for — June 1 to Nov. 30. 4 
————ES —<—$$——__-_ a ————————————— = 
Dividends ‘Declared and Awaiting Payment 
STEAM RAILRONDS / Pe- Pay: Books Pay- Books 
Pe- Pay- Books | _CO™pany. Rate riod. able. Close. | Company. Rate. ried. abie. Close, ‘ 
Company. Rate. riod. able. Close, | Rutland pf. ...2 ’ Zed, 23 Jan. 12 | Am. Glue pf....4 1 Jan. 20 
Ala. Gt. So. pf.$1.50 S Feb. jang1 | Wabash pf., Al Q Jan. 31 *Jan. 11 | Am. Lt. & Tr..2% Q 1 Jan. 10 
DoPe w+: +200 Bx. Feb jane 2 STREET RAILWAYS go> eplintte | .. 2 
- *. pf.2% S Feb. 1 *Dec. 31 | B 2 . 15 We Bers oie, ‘ oe 
A. 7.468. F 1% 'Q Mar. 1 Jen.31| Cane ban @ wee: P jen 12 | Alliance Realty. 144 @ Jan. 16 Jan. 10 
Chi., R. I. & P | Gent. Ii. Public y Am, Ice pf.....4% Q Jan. 2% Jan. 15 
7% pf. .... ..34 8S Jan. 14 Jan. 41 Service pf.....1% Q Jan. 15 *Dec. 31 a Laund, é a 
Do 6% pf.....3  S Jan. 14 Jan. 4 / Con, Trac. N.J2° — Jan. 15 Dec. 31 | gP nesigve ies a eS 
Canada South..1% S Feb. 1 *Dec. $1 | Gin, N.&C. L | Am. Malting ist_ : . 
6.¢.46 | ate fae! 1% Q Jan. 15 Dec. 31 | Pe + Bee ‘2 i se 2 
epee % Q Jan. 20 *Dec. 31 | i ec. Q Jan. 15 Dec. 31 | “Ho woed. 3S iy Se SF coe ou 
Det. Riv. Tun..3 — Jan. 15 *Jan. 8 | Conn. & L.pf. it Q Feb. 15 Feb. 1 | y Fe Co: per. “$2 $ Feb. on Jan. 19 
Del. & Hudson.2% Q Mar.20 *Feb. 26 | Dug. Light pf..1% Q Feb. 1 Jan. 1 | {ac P n rank, dames 
G. Northern pf.1% Q Feb. 1 Jan. 4 | £1 Paso El. pf.39 S Jan. 14 *Dec. 24 | Allis-Chal. pf..1% Q Jan. 15 *Dec. 31 
Ga. RR. &B.3 Q@ Jan. 15 Dec. 31 | ~ R. & P. ist | Allis-Chal. sees % Ace. Jan. 15 *Dec. di 
C. So. pf....1 Q Jan. 15 *Dec. 31 | _Pf._...... .... » Q Jan. 20 *Jan. 19 | 4m. Ag, Chem. : rm 
ii. p Ba “21% G Mer. 1 Feb. \J | oe" ‘R. & P. Ist com. & pf....1% Q Jan. 15 *Dec. 24 
Little Sc. Nev. | 4 Ph essen ees “ee Jan. 20 *Jan. 10 | Am. G. & E. pf.75c Q Feb. 1 Jan. 18 
R.R. & C...$1.2% — Jan. 15 Dec. 14 | Ky. Secur. pf.. Q Jan. 15 *Jan. 2 | Am. Loco. pf...1% Q Jan. 21 Jan. 5 | 
Louisv. = Nash. 3% 8 Feb. 11 *Jan. 2 Monon V. Tr. Sit @ Jan. 15 *Dec. 31 | Am. Typefdrs..1 Q Jan. 15 *Jan. 10 / 
ao ete SS tees Manchester Tr., ; “gape: 1% Q@ Jan. 15 *Jan. 10 
Mich. Central..2 8 Jan. 29 *Dec. 31 | , 2: Q Jan. 15 *Jan. 2 | Am. Woolen...1% Q Jan. 15 Dec. 13 Ov 
Minehill & Sch. } adendeeas ar sin 2% Q Feb. 1 Jan. 14 | fe wrcccces 1% Q Jan. 15 Dec, 13 1 Car 
Haven $1.25 — Jan. 15 Dec. 2 | Mil. El. Ry. & | Anglo-Am. Oil.35 Int. Jan. 15 ....... > 
reyeeren ; a ee L. pf. Q Jar 1 *Jan. 21 Assoc. Qil......4% Q Jan. 15 Dec, 31 Chi 
N. Y¥., 0. & W..2 — Jan. 14 Dec. 31 | Ottumwa R 1A, G &W.1L.5 8 Feb. 1 Dec. 2 | Gon 1 
N. Y. Central...14 Q Feb. 1 Jan. 3 | as ee 4 Q Jan. 15 Dec. 31 Am. Reduction.$1 Q Jan. 15 Jan. 2 Com 
Nor, Central....2 — Jan. 15 Dec. 31 | Phila. Co....... 75c Q Jan. 31. Jan. 2 | Do At Q Jan. 15 Jan. 2 pf 
Norf. & W. pf.Ji Q Feb. 19 Jan. 31 | Ph. & W. pf..62%c Q Jan. 15 Dec. 31 Am. Shipbidg . Q Feb. 1 Jan, 15 nt 
Nor. ~Pacite. -..1% Q Feb. 1 Jan. 4) Rep. Ry. & L..1 Q Jan. 15 Dee. 31 | Am. Shiph Mdg..24% Ex. Feb. 1 Jan. i5 | Gon ; 
oy . & St L.3%4 S Feb. 1 Jan. 21 | Do pf. ........ 14 Q Jan. 15 Dec. 31 | Do e. 1% Q Feb. 1 . 15 ram ; 
a & St.L.2% S Jan. 2 Jan. 15 | Va. R.& P. pfs — Jan. 21 *Dec, 31 | Am. el. & Tel.2) Q Jan. 15 Dec. 31 &S 
ay Med pr. - 14% Q Feb. 1 *Jan. 14 Unit. R. & ae Am. Sewer Pipe. % Q Mar. 1 vy “an P 
Reading Co. aa Q Feb 14 *Jan. _ 25 | rs Q Jan. 15 *Dec. 31 | Am. W. Glass Gan. Fi 
— sd] SW. iP. Pwr. pf..1% Q Feb: 1 Jan. 19 | Mach. pf. ..14% Acc. Jan. 19 Jan. 11 vf. 
York Rys. ‘pf. 62% Q Jan. 31 Jan. | Atlas Powd. “pt.13; 1 Q Feb. 1 Jan. 19 Cent tg , 
al , z Brill (J.G.) pf..1 Q Feb. 1 Jan. 4 Cert.-Teed 
VANDERGRIFT & BROWN gp aapeatene engge3 | Br.-Am. Tob...6 Fin. Jan, 31 .... Chev. Mo 
Am. Alliance...6  — Jan. 15 Jan. 3 | pr-am. Teb....6 Int. Jan. 31 .... Clu.-Peabod 6 
Marine Insurance Gt. American..15 — Jan. 15 Jan. 3: Burns Bros....1%5 Feb. 15 Feb i Col. & I 
| YDUSTRi ‘f "Ee N J urns Bros . "e Crock heele 
49 Liberty Street ee AD RL Do | pt. eaetend 1% Q@ Feb. 1 Jan. 20 | Deo pf & 
} B. Sugar..2 Q Jan. 31 Jan, 12 B. & 8. ist 
Bew Yerk ! - "D. Tel... N.¥.1 — Jan. 15 *Jan. Ph pf....2..2% Q Feb. 1 *Jan. 26 Cen 6 
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funding 
enerals, at 51%, 
e 4s, Series D, with 
4%. They sold on 





4s were un- 
were 


‘ott & Memphis 
hange in Kansas 
iri Pacific first 
the general 4s 

a point off at 
ire 6s were frac- 
1 Pacific 4s were 
ialf at 60, with 
alf up at 97, with 
Southern Pacific 
%, with gains in 


with a two-point 
o 5s held around 
oss in the Inter- 
tments were quiet 
way adjustments 
e weaker at 50. 


almost entirely ab- 


ty issues. After 

scramble for 
the week that car- 
from 1 to 2 points, 





———— 
ng Income 

7 Increase. 
320,661 $76,019 
978,714 187,425 
824,377 *1,641,586 
135,477 *3,822,756 
491,961 *437,380 
25,727 277,184 
122,816 *3,361,889 
085,152 *7,634,051 
460,990 *2,534,281 
098,978 *1,498,731 
756 *237,137 
081,353 *1,573,138 
1,416 534,977 
81,756 *1,615,312 
56 127,776 
"739 661 
2,068,572 
*716,045 
*797,050 
1,807,153 
892 *143,736 
8,752 *1,063,851 
9,368 521,581 
017 210:878 
}. 871 *488,796 
9,305 407,342 
667,932 *579,941 
014,700 *1,919,479 
605,145 *3,435,942 

Cases 8040s «yn)’)»”’ Gamaa 
223,854 1,084, 865 
821,096 *274,341 
17,129 71.378 
3,169 *340,000 
0,311 *3,389,613 
6,008,945 *2,277,619 
2,119 *7,800,490 
2,287 *8,410,801 
648,365 1,050,375 
69,786 *137,581 
1,902 2,721,310 
810,355 779,608 
3,055 *1,378,286 


6.715 *321,668 


Ee 
Pay- Books 
able Close. 
an. 15 *Jan. 
Jan. 15 Dec. dl 

Jan. 35 *Jan. 5 
1 Jan. 19 

Jan. 15 Jan. 7 
Jan. 15 Jan. 7 
Jan. 15 Jan. 7 
Jan. 15 Dec. 31 
Jan. 15 Dec. 31 
Jan. 15 Dec. 2 
an. 21 Dec. 32 
Jan. 21 Dec, 31 
Jan. 15 Jan. 3 
aa. 15 *Dec. 31 
Ja . 15 *Dec. 31 
F eb. 1 Jan, 10 
Jan. 15 *Dec. 31 
Jan. 15 *Dec. 31 
Jan. 15 *Jan. 1 
Feb. 1 *Jan. 25 
Jan. 15 *Dec. 31 
Feb. 21 Feb. 8 
Jan. 15 Dec. 31 
Jan. 25 Jan. 15 
Reb. 1 Jan. 15 
Jan. 15 *Jan. 2 
Jan. 15 *Dec. 31 
Jan. 15 Jan. 7) 
Feb. 1 Jan. 1§ 
‘eb. 15 Jan. 31 
Jan. 15 Dec, 31 
Q Feb. 1 Jan. 15 
Jan. 28 Jan. 17 
Feb. 1 Jan, 18 
Fed. 1 Jan. 21 
Jan. 23 *Jan. 15 
Jan. 156 Jan. & 
Jan. 15 Jam. 6 


) Following Page 











THE ANNALIST New York, Monday, January 14, 1918 


Net 
High. a Last. Ch’ge. 


— 78 





Net 


Pe- Pay- 
Dividends Declared, gCompany,. Rate. riod. able. Close, | Sales, High. Low. Last. Ch'ge. 
t. Motor Con.. . . cocees % + 1% 
Awaiting Payment | st. oui of Gat. 24% 2. 
es Securities Co. 24 80 
Continued from Preceding Page pf. 
a Shattack- Ariz. “ie 
Ire- Pay- Books | Superior Steel..1% 
Company. Rate. riod. able Close. So. Cal. Edison 
: “ae a " ’ 9 ist pf. 1% 
Dom. Coal pf. .34, Feb Jan. 12 So. N.Y. Tei. “is 
po 7s pt IM Feb. 1 Fo 1S | Sec.Cor. Gen.pt ik Utah Apex... 
— a ~ ve . ws < ‘Tuckett Tob. Pf. 1% : Utah Con.... 
Tn a ’ 5 ; De Tono. Mining. t , Dec. : 540 Utah Metals.. 
FAnSP. Ds. . 27% AB. pec, & Un. Oil of Cai..10S ‘ : Feb. 15 5 Victoria 
Dom. Text. pf Jan. Dec. U. S. Glass 2: 5 Wolverine : 
Dis. Securities 2 Ji *Jan. ; U Oil of C al..1% ar { Jan. y Winona ..... 3 2 2 3,: A..c. 
Pont, de N , Un. Oil of Cal..1 Ex. Js 9 Jan RAILROADS ‘000 Ch Ry.con. ni = 
Jan. 10 | Cn, Alloy Steei.$1 Q’ Jan. 21 *Jan: ~~ 05% pogo on bos 
‘ Ue, Com pt...-2% & cae. sae f4 Boston & Alb.128) 125 125 : ,000 Chi. Rys. 5s. 
; : 
U' 


Tuolumne .... 
5 Trinity 

U. 8S. Smelt.. 

U. S. Sm. pf. 44% 


BOPO LOLO\ © 


tern Steel...2 Ji i — ? S. Rub.tat pf.2 Q an. ¢ ‘Jan. 7 . Boston Elev... 40 37%, 38% 6 24.5 x - B. 4s, 
Elec Securitie ec. 31 *Dec. 2 . Alco. pf.1% ‘ « Dec. : 552 Boston & Me. 24 3 -¢ 3 ‘. of B. 43, "61 
Do pf. PETS + ‘e *Jan. : §.8..R.& M.$1 Ww ‘ “ Jan. Bos.& Sub.pf. 10% Zz 
Ed. lec. Ill, Do pf STC ‘ 5 Jan. 2.1. & S. Y.pf 54 
Brockton .....2 ‘et Jan. 1 United Fruit... ‘ 15 *Dec. 2 Fitchburg pf.. 59 
Jan : U n. Gas Imp...$1 i i Dec. ? Me. Central .. 85 : 
te > Jn. Paper Bd.pet 1h » Jan 2 Mass. Elec... 2% C C - m3 Bi on, Coal 
— s >. 20 Mans.Elec, pf 10% 1 16,000 Con. Coal 5s.. 83 
a a oo el% Mar.15 Mar N.Y..N.H&H. 30% 23 24 : 000 Con. P. 6s nts. 96 
eae be ; iC 5S Dec Nor. N. H.... g 5000 Con: P. Se nts. 95 
A Feb J Ph et Ja. a Gees. a ae re 4 5, on pow sine, 
5 Jan ; , 1! Feb. Rutland pf... 25 : 2 : . 
o~ 7 : Union Pacific.114% 
Ver. & Mass... 85 § 
5 West End.... 4% 38 x 2 Elkhorn 
West End pf. 50 ; Elkhorn a 
MISCELLANEOUS y Fla. So 
Am. Can..... %6 26 3 : Ga. & i 
Ayn ./ Th.. 81 sO ly =.0 Ga, 
Am. Ag. C. pf 90% 89 oO" ’ 00 H. O. 
Am. Sugar....1014% 99% + 1 . my 5 
] 1 rlec 


Co mee 


«+l 1 Jan ; Tn . >; ie ; D 
~_, vel an 4 , ut. [ ¥ * . 1 “ ec 
WW Cy . Jan In. Verde Ext.%ec Q ‘e Jan. 

‘ Has wes. Dae no 2 sam & ™m. Verde Ext.25c Ex. Fe Jan. 
Fajardo Sugar.2'4 re Jan. li ’. Verde Ext.$1.50 Sp. Feb Jan 
Fed. Sug.R.. pt.1% re Jan. 2 Tnion B. & P.**2 Ex. Jan. 25 Jan. 
First Nat Cop.lic — ‘e = Feb in. Dyew'd pf.1% Q Apr shar 
Fall R. Gas W 3 , *Jan > Car. Chem..73c Q Feb “Jan. 
Fed. Steel Fy..1 ° oe = De De OE. 2 o.csccce Jan. 15 *Jan. 
Do pf. The 4 . = : Dex Victor Tatk > Q Jan. 15 Dec. 
Foundation Co $3 Ex. Jan. Dec. Vic. Tk pf.1% Jan. 15 Dec Am. Sugar pf. 110% f 1 : 
Gen. Chemtical.2'4 Sp. F Dex W oolworth > ” 2.9 Am, Tel. & T.10 4 31 2,000 Md. State 
Gen. Chemical.6 Stk. Fe Dec ° . » Mar Feb. am. Wool. pf. 93 9 9 + : 3 - < Se a h, 5 
Gen, Electric...2 Q Jt > Dee S84 Amoskeag ... 61 La F Marq. 
Gen. Electric...2 Stk t 5 Dec pf i ‘ ts Seat. } 3 
Gos Barter (B.F 2.000 


onen tee 
pe OCT on OS CO Co On 


cote 





“Aw 
SL et ee ee 


on D> Amoskeag 
gan 1 a 31 30 Art Metal a ; 
. t ¢ | Jan . eC. S 7380 A., G. & W. 1 ¥ 9814 + SY & , 
eke o Feb : : ” . 7 ‘SS tw “ - 
, +o) Ss State A.,G.&W.Lpf. 6 > { 4 15,000 U, Ry 
Granb xc ons pop hee . < Jan ; r El. pf Q Jan Dec. ; 2 Cuba Cansemt. 8,000 | R. 
Globe-Wer. pf... J: 15 6 Dee. } Westing 3 8Tléc Jan. 21 Dec. : $1 Edison Elec 4 $00) W., B. & 
Gen. Motors » ret van West. Un. Te Q Jan *Dec. + 5 E. Boston L 4 
Holly's ‘ar pris — i <. West. | el..1 Ex. Jan. 15 *Dec. : Ga. Ry. & E.1164 116% . . 
olly Sugar . 4 Jan. 15 Wells F. & € Jan. 21 *Dec. 3 58 Gen. Electric.134% 12% 2%, it St L 
eg . ol Ji — 3) West. Power 31.4 Jen. 15 Dec.: 0 re. =. p ae 13 5 os ° Outs 
- 5 hy 1 Ja & Western Power a a ee. oar — -_ 
Int. Mer. M. - F Jan j ge " —— Mass. Gas pf 
lous Be 3 Corp. pf......1, Q Jan. 15 Dec. ; 74 Mergenthaler..12 
Int. Petroleun d ! poe We El. ..872 Jar Dec Sore 
Int. Harv.,N.J.1% Ja Dec. an oe Se oe ae 2 .N. E. Cot.Yn. | : F 
Int. Paper pf Tas & @lem De pf cows 00 56 an 5 ec. ! 55 N. E. Tel.... ¢ ¢ Salk Hi igt 
Til. Brick....... F F Jan ” *Holders of record; books do not close. Punta A. Sug. 32 32 32 L 119 Bank Cor : 
Indiana P. L...$2 ‘eb. 15 Jan. 25 | ¢In common stock. tAccumulated divi- Sry EF ~ a 20 B'tmen’s Bk 
Indiana P. L... ; ‘e f Jan. X RB e* Pay: ; ty ee eget hy +4; ‘: 9 Brown Shoe 
a. 3 ; , . dends onus. Payabie in Liberty . Swift & Co...132 2 5 Do pf... 

. Pe ool z : an. United Drug.. 70 ‘ 
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Free Port Benefits Urged for New York 





Dock Commissioner Hulbert, as a 
Congressman, Introduced Meas- 
ure Resulting in Recent Investi- 
gation by the Tariff Commission 
of Plan to Make New York a Rival 
of Hamburg and Rotterdam. 


DVOCATES of the plan to establish a so-called 
“free port” within the confines of the pres- 

ent Port of New York believe a measurable step in 
this direction was taken at the hearings just con- 
cluded in New York City by the United States Tar- 
iff Commission. Prior to coming here, the com- 
mission had held similar hearings at San Francisco 
and New Orleans to develop the sentiment of the 
commercial, financial, and industrial elements in- 
terested in foreign trade as to the advisability of 
formulating « definite free port policy for the 
United States at large. It was understood at the 
conclusion of the hearings here that the commis- 
sion might, in the near future, afford to the busi- 
ness men of Boston, Baltimore, and Philadelphia 
opportunities to be heard on the subject. Finally, 
the commission is expected to make an exhaustive 
report to Congress on the free port proposition, 
either with or without specific recommendations. 


ORIGIN OF MOVEMENT 


The Merchants’ Association 
inated the movement for free ports in tnis country, 
and its Foreign Trade Committee, before the begin- 
ning of the European war, caused an investigation 
to be made of the operation of the free ports in 
Europe, especially at Hamburg Rotterdam. 
The association submitted to its members the ques- 
tion of whether or not, in their opinion, a free port 
should be created in the Port ef New York. The 
result was overwhelmingly in favor of the estab- 
lishment of such a port. Application was made to 
Cengress for the necessary legislation to permit 
the free pert to be brought into existence, and to- 
ward the close of the last session the following 
resolution, introduced by Representative Murray 
Hulbert, at the instance of the Merchants’ Asso- 
ciation, was passed: 

Resolved, That the Secretary of the Treasury, 
the Secretary of War, and the Secretary of Com- 
merce be, and they are hereby, directed to report 
te Congress on or before Dec. 15 next as to the 
advisability of the establishment of free ports 
within the limits of the established customs dis- 


of New York orig- 


and 


tricts of the United States and the Panama 
Canal Zone. 
In accordance with this resolution the Tariff 


Commission began hearings, the last of which was 
held in New York. The Merchants’ Association 
arranged for many representative witnesses to ap- 
pear before the commission and itself presented 
strong arguments in behalf of a free zone where 
foreign goods might be brought without payment 
of duty and within the limits of which such goods 
might be repacked for export, manufactured either 
by themselves or in combination with domestic 
preducts, combined with other exports, and sent to 
foreign countries. This foreign trade of transship- 
ment can now be conducted only with great dif- 
ficulty under the tariff law. 

The testimony favored a trial of the plan, many 
witwesses asserting that a free port at New York 
was imperative as an after-war means of extend- 
ing America’s foreign trade in the fierce interna- 
tional rivalry for overseas business already fore- 
cast. But it was not unanimous. Some who ap- 
peared before the commission saw little or no ben- 
efit from the plan, contending that, though war 
had made New York an enormgus market for raw 
materials, when hostilities closed the Old World 
free ports would resume most of their business as 
distributers of crude preducts. Another objection 
urged was that. New York, for instance, differed 
materially from either Hamburg or Rotterdam. 
owing to this city’s great distance from the Euro- 
pean manufacturing centres and sources of raw 
materials. It was advanced also that the installa- 
tion of free ports would necessitate a revision of 
the tariff, together with a modification of many 
of its existing administrative provisions. 


DISTANCES UNIMPORTANT 
Typical of much, however, of the testimony\ 

taken in New York was the enthusiastic advocacy 
of free ports for the United States generally and 
New York in particular expressed by W. H. Doug- 
las of the firm of Arkeli & Dougias, exporters of 
this city. Mr. Douglas told in detail of the advan- 
tages which a free port gives the foreign merchant 
eas well as the domestic merchant er manufacturer. 





In answer to questions from the Commissioners, he 
expressed the belief that so far as manufacturing 
was concerned there would not be any serious dis- 
placement of existing industries because of the 
creation of an industrial centre within the free 
port. He believed that distance between ports 
would make little difference in volume of 
trade that would be attracted by a free port. He 
pointed out that the free port of London had be- 
come the world’s market for a large number of 
commodities, irrespective of the distance from the 
source of supply, and that.merchandise was fre- 
quently shipped to London and then half‘way back 
again before it reached the consumer. He men- 
tioned a list of South American commodities which, 
in his opinion, might be dealt in at the Port of New 
York as the primary market, such as cocoa, coffee, 
hemp, and hides. 


very 


Speaking of the drawback system and bonded 
warehouses, Mr. Douglas pointed to two main dis- 
advantages. With bonded warehouses, gods must 
be weighed and valued, and considerable annoy- 
ance must be endured by the merchant. More- 
over, these warehouses have no facilities for re- 
packing goods. In short, they fail to do away with 
“red tape’ as would the free port. 

“Tt is true,” he said, “that under 
back system you can bring goods into the country 
by paying a duty, and afterward you can get a 
drawback from the Government; but you have loss 
of interest and loss of money in the charges you 
have to pay out to get these drawbacks, and you 
have Custom House fees and other annoyances. 
These systems serve only to repel the foreign mer- 


the draw 


chant.” 

Joseph -P. Grace, President of W. R. Grace & 
Co., went on record at the hearing as favoring the 
free port idea. 

“The advantage of a free port is so obvious as 
to require little argument en the subject,” Mr. 
Grace said. ‘“ The wonderful development of New 
York and other seaboard cities is due chiefly to 
the fact that trade throughout the expanse of the 
United States has been free. Owing to the war, 
the products of Latin America and Asia are mov- 
ing in increasing volume through the ports of the 
United States, and we should provide every facility 
for the economical handling of this business in 
order that, so far as possible, it may be retained 
after the war, both for the benefit of the United 
States as a whole and the great ports of the coun- 
try.” 

FOR GOVERNMENT AID 

F. W. Taussig, Chairman of the commission, 
asked if he believed the expense of a free port 
should be borne by a system of charges. Mr. Grace 
repljed that while the cost of operation of the port 
should be defrayed in part by charges, the benefit 
to the city and nation would be so great that the 
cost should be met by some policy of aid similar to 
that extended by the municipality of New York. 
He said that the more free the port the greater 
would be the commerce attracted to the United 
States, and the greater the opportunities for the 
overseas marketing of the products of American 
labor. 

Robert H. Patchin, manager of the foreign 
trade department of Grace & Co., outlined some 
of the things that would have to be done were a 
free port established here. He said: 

“Sinee the increase of wharfage and storage 
space is urgent, the free zone project becomes a 
phase of the problem, and must be considered in 
conne¢gtion with the question of providing more 
facilities for present and future requirements. By 
establishing an outer free port in some part of the 
bay, where ample space would be available, 2 
really comprehensive scheme of wharfage, electric 
cranes, and warehouses could be provided where 
steamers could dock, discharge, and reload with 
the rapidity.and economy essential to modern re- 
quirements. In this outer zone ample space and 
facilities could be previded also for the proper 
sorting out and distribution of the goods, and the 
present confusion and conditions under which free 
and bonded goods are handled would give way to 
systems by which each class of merchandise could 
be dealt with separately. The establishment of the 
outer free zone would not in any way prejudice or 
render useless facilities now existing. The ware- 
houses, lighters, &c., would be relieved of their 
present congestion, end we would be fully employed 
with the constantly growing traffic of the pert. 
The Port of New York is net enly chronically be- 
hind in its facilities as compared with its growth, 
but the conditions arising sut of the war have made 
this chronic effect more evident. It has shown 
that the port is not prepared for natural expan- 
sion.” 

Mr. Patchin was followed by James T. Hoile, 
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Pushing Midwest Busi- 
ness Despite the War 


Big Distributing Centres Are Rivals 
in the Effort to Expand ‘“‘Legiti- 


mate Trade Territory. 
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There is another great distribution centre, St. 
Louis, which, until lately, wag prone to be a little 
too well satisfied with itself, because of its great 
xccomplishments in the past. There seemed no 
special necessity of “ painting the lily ” of distribu- 
tion, when the wares sold by St. Louis merchants 
were found in stock on the Pacific Coast on the one 


hand and on the South Atlantic Coast on the other. 
It really has that natural location of which many 
cities boast and few-actually possess. It also has 
something which no other great city in the country 
possesses, since it is at once a blend of a western 


and a southern city. Some of its rivals are western 


and some are southern, but none is both as is the 
Mound City. This counts for much in the South, 
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the spot with quick distribution to the local deal- 
transportation and 
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trade getter of all—because of large assortment 
und prompt shipments, and on the other by the 
even more convincing plan of establishing branch 
houses wherever necessary, and thus beating the 
local distributer at his own game. 


by quick 
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good service on the one hand 





great possibilities in this direction, and it be- 
came evident that the only limit to business 
extension lay not in distance so much as in 
lack of initiative. Of course railroad facil- 
ities count for much, and it is a°curious but 
undeniable fact that the course of distribu 
tion in this country almost invariably 
from east to west, and from north to south. 
This is the tradition and inheritance of the 
past when the manufacturing concerns were 
almost entireiy located in the East or North, 
and this idea still lingers among the retail 
dea‘ers to the extent that to attempt to alte 
these channels of distribution is, in the be- 
ginning, much like rowing upstream. 

A recent extended tour through the West 
and Southwest brought clearly into evidence 
that the old-fashioned notions on this subject 
are slowly yielding to those modern concep- 
tions of distribution which are based on facts 
and not on the outworn creeds of the past. 
Kansas City, for example, is no longer con 
tent to be considered as of real commercial 
importance to the great State of Kansas 
only, but is reaching backward and eastward 
into Missouri, where it encounters the long- 
established prestige and trade relations of 
St. Louis. It displays that enterprise which 
made the “ City up on the Kaw” what it is, 
by using every resource at its command to 
extend the bounds of its business influence. 
The five extreme southwestern counties of 
Missouri produce annually about $500,000 
worth of strawberries, while the neighboring 
Ozark regions, both in Northwestern Arkan- 
gas and Southern Missouri, are great com- 
mercial raisers of peaches and apples. In 
these fruit-growing districts it is becoming 
the custom for the large Eastern and North- 
ern buyers of fruit to pay cash for their 
purchases, free on board, railroad point of 
delivery, instead of the old-fashioned and 
eumbersome method of having the growers 
ship their goods on commission to some far- 
@way market with consequent freight, dam- 
age, and commission charges to be deducted 
when the sale was made, to the usual con 
fusion and dissatisfaction of the grower. So 
Kansas City bankers are all through that 
part of the country seeking to have the fruit 
buyers pay for their purchases in Kansas City 
ehecks, drawn against temporary accounts 
carried there by these same fruit buyers. 

Kansas City bankers are likewise most ac- 
tive in cattle loans in Oklahoma, and also in 
oil-producing enterprises in that same State. 
They realize a vita! factor in business dis- 
tribution which is not generally recognized, 
namely, that the dealers in any town often 
have a preference for doing business with 
the distributing centre where the local banks 
carry their deposits. So the Kansas City 
bankers are most active in all sections I have 
spoken of, and some more besides in endeav- 
oring to establish business connections with 
the local bankers in the different territories. 
Chicago, like Kansas City, is not content 
with its great achievements of the past, but 
seeks more States to pay tribute to its man- 
ufacurers and jobbers. It has always had 
reat trunk lines, with headquarters in the 
city by the lakes, which branch out in every 
direction. Moreover, its bankers follow these 
great railroads and seek to get new connec- 
tions in-every little town along the rails. You 
find them active in Northern Missouri, along 
the Santa Fe, and following this same road 





We Offer 250,000 Shares 


Doble-Detroit Steam Motors Co. 


COMMON STOCK 
’ Par Value $/0.00 


CAPITALIZATION 


Aut“.orized 1,000,000 shares, All Common. 
Bonds or Mortgage Indebtedness. 


Transfer Agent and Registrar, Union Trust Company, Detroit, Michigan. 


From the President's letter, copies of which may be seen at our office, we summarize the follo wing essen- 


tial features: 


1. Nine years of engineering work has resulted in the present perfected, fully tested and 


completed car. 


2. A Steam Car of exclusive features, which has created a sensation in the motor world. 
3. Sales agreements for twenty million dollars for 1918 delivery, to one of the strongest 
distributing organizations in the motor industry. 


4. Company now in production. Output will be increased rapidly to ten thousand cars 
per year. In position, if required by government, to go into extensive steam truck produc- 


tion without delay. 


5. Simple manufacturing requirements, ideal for quantity production, and comparative 


costs, give a distinct industrial advantage. 


6. Sensational demand for the car, low production cost, and exclusive features predict 


exceptional profits. 


7. An established organization, including all departments, and headed by able, success- 


ful executives. 


8. ECONOMY OF OPERATION: The fuel used is kerosene. 
grade fuels will be used when desired. The mileage per gallon of kerosene 
compares favorably with the mileage obtained by the best gas cars of like 
weight, size and power. The use of lubricating oil has been reduced to a 
minimum and unusually long mileage has been obtained from the use of a 
One filling of the water tank, under favorable driving condi- 
tions, will last for several hundreds of miles, but even under unfavorable con- 
ditions will last more than the longest ordinary, continuous run. 


single gallon. 


The legal opinions, patent reports and engineers’ reports with certified copies of, incorporation, by-laws, 
contracts, etc., upon which we, ourselves, have acted are all on file in our office. 


A substantial amount of this stock having been sold, the 
unsold balance is being offered subject to prior sale at 


$12.00 Per Share 


For further information about the car, the company and 
this stock, write for complete descriplice circular. 


W. E. Hutton & Co. 


Members New Y ork Stock Exchange 
New York 


No Preferred Stock. 


Lower 


Fisher Johnson 
Investments 


Peaobscot Building, Detroit 
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